




















A Journal of Finance, Commerce and Economics 














PUBLISHED WEEKLY BY 
Che New York Times Company 


Copyright, 1925, 


The New York Times Compan: 


ST 








Vol. 25, No. 635 


New York, Monday, March 16, 1925 














Ten Cents 








THE BUSINESS OUTLOOK 


ground for 

that trade and indus- 
try together are be- 
coming somewhat ac- 
tively involved in the 
fundamental readjust- 
ment which this arti- 
cle has often pointed 
to as unavoidable in fitting the eco- 
nomic affairs of this country to the 
economic realities of the world in 
which it is imbedded. At the mo- 
ment trade as measured by bank 
clearings, bank debits and car load- 
loadings is of-large volume. The 
Annalist index of business activity 
stands at 10 per cent. above the long- 
time average value of a ratio based 
on pig iron production, Bradstreet’s 
price index and New York clearings. 
The mechanical motions of business 
are unquestionably above an average 
which it is customary to call—not a 
little vaguely—“normal.” Steel pro- 
duction continues at a very high rate. 
The railroads earned in January 5.42 
per cent. on their valuation—a rate 
of return more than 1 per cent. 
greater than in any other January 
since 1920. The unfilled orders of 
the Steel Corporation were larger by 
247,000 tons at the end of February 
than at the end of January, the total 
of 5,284,771 being the largest since 
the end of September, 1923. It would 
seem—or might seem to the unwary 
—that all these signs together must 
infallibly spell general prosperity. 
Yet it is very clear that the business 
community does not consider the 
present state of things real “pros- 
perity.” Within certain narrow lines, 
here and there, business is “good.” 
Taking the country and all industries 
as a whole, hardly as much can be 
truthfully said. Spring trade in 
merchandise lags unexpectedly in 
most quarters; and in other direc- 
tions there are conditions well worth 
a careful study and appraisal. 


URRENT business rec- 
ords seem to furnish 
+ holding 














The Exceptional Railroads 


In a peculiarly interesting fashion 
the railroads are both an example 
of the readjustment process now un- 
der way and an exception to most 
of the conditions which are compei- 
ling that readjustment. Like other 
industries, that which manufactures 
transportation over land has faced 
narrowed profits. Unlike most other 
industries, it has enlarged its profit 
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The course and immediate prospects of busi- 
described 
Buying continues very cautious, and in 
cotton ginghams and yarns 
signs of over-production. 
business coming from building and railroad buy- 
ing is considerably less than at this time last 
Steel and iron production, slightly cur- 
tailed, forecasts oversupply and sharper reduc- 
in the near future. 
and so earnings, are lower than a year ago. 


in Bradstreet’s label, 


there are already 
The support to general 


Factory employment, 








margin by a marked increase in effi- 
ciency both of management and of 
technical equipment. After three 
years heavy buying of cars and loco- 
motives it has come to realize that it 
is—as to the numbers of these—al- 
most overequipped; and in locomo- 
tives the now dominating trend is to 
do the work with fewer and more 
efficient engines. In sum, the rail- 
roads are now earning better profits 
on the largest traffic ever handled, 
with fewer men, less fuel, better mo- 
tive power, and incomparably better 
management. 

Significant of the changed direc- 
tion of railroad economics are the 
following figures compiled by The 
Railway Age, showing railroad or- 
ders for equipment and steel this 
year up to March 12, in comparison 
with similar orders in the same 
period of 1924: 

All Roads 
1925. 1924, 
Locomotives ....... 175 426 
Freight cars 18,206 55,131 
Passenger cars .... 173 432 
Class 1 Roads 
ee 365,950 270,700 
Structural steel.... 13,822 25,216 

Railroad development expansion is 
now mainly in the construction of 
better terminals, yards and struc- 
tures; these features of its equip- 
ment are now behind its rolling stock 
in potential efficiency. 

Wholly exceptional as an industry, 
however, are the railroads—in two 
all-important features—they get all 
the business there is; and what there 
is is usually keeps them fully busy. 


Automobiles and Soft Coal. 


The immense gap between the 
transportation industry and all oth 
ers is made clear by a glance at the 
automobiles and soft coal. The auto 
mobile industry is undoubtedly effi 
cient in its production methods; 
has recently been over-efficient in 
its marketing methods. There i: 
clearly not enough market within the 
continental United States to keep all 
of it profitably busy. In conse 
quence there is sharp price competi 
tion. Narrowed sales will mean nar 
rowed profits, on the whole; and un 
less new and much larger market 
can be found abroad, the industry 
will have to undergo condensation 
That the critical importance of a 
larger foreign market is appreciated 
is suggested by Automobile Indu 
tries’ announcement that the leaders 
of the trade are planning a strong 
financing body to back increased ex 
ports, especially to South America, 
where it may be necessary for Ame} 
ican car makers to match the long 
credits which formerly marked Euro 
pean exports to Latin America, and 
which are now again in evidence. 

Soft coal presents another angle 
of the readjustment problem. Like 
the railroads, the soft coal mines 
have greatly improved their techni 
cal equipment in the last three years, 
mechanical mining, conveying and 
loading now being conspicuous in 
many large mines, particularly in the 
West Virginia fields. Like the auto 
mobile industry, the aggregate of the 
soft coal mines is too big for its 
market. The high wage scale forced 
on the industry by the United Mine 
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a Steel Problem? 


ibt appear absurd—if 
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Germany are being 
long credit sale 
foreign market 
with Amer 
cannol 


credits granted to 
used to sustain 
of German goods in 
where those goods compete 
can wares, which, at 
offer similar attractions of low 
This is no doubt true; it is inconvenient 


to exporting American industries; it 1 
the 


present, 
pay 


also inevitable—the consequence of 
existence of surplus American capital 
which is offered better wages in Ge! 


last analysi 
American in 
German manufa 
American investot 


many than at home. In the 
this new competitor of the 
dustrialist is not the 
turer, not even the 

in foreign securitie but America’ 7; 
plus of capital. There is nothing for 
but a modus vivendi. Refuse this capita 
the higher wages it can now get abroad 
and it will come hom: to compete with 
the capital already engaged here in pro 
duction, infinitely sharpening competi 
tion, and considerably reducing the 
of profits. This, at bottom, i what is 
forcing, and will continue to force, a re 
adjustment of our industries The auto 
mobile industry is at hand as a compel 
ing illustration. The lesson it offers wi 
be hard to learn, however, 
abandon that fallacy of the economist 
that there can be no ove rproduction, yniy 
unbalanced production. The statement | 
untrue, in the first place; and in the 
second, there will always be a material 
unbalance so long as producers believe 
the statement to be true. 
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Business as It 


Though last week had features of in 


terest in the unsteadine of the stock 
market, and the collapse of the wv heat 
speculation, there seem to be no special 


new indications of a change in the near 
Gains in most 


prospects of business. 
the 


directions are not enough to satisfy) 


most hopeful. Sundry points of intere 
ff 
ulll 


‘ 


that may be mentioned here are 

ciently contradictory to fail to make a 
picture. Steel is moving out from the 
mills at a high rate, but there is some 


curtailment in the Eastern districts, 
while the output of 
lessened by four furnaces. In 
the increase in the Steel Corporation’s 
unfilled orders is believed to be mainly 
in orders placed in the Chicago district 
from which Western buyers (since th 
abolition of Pittsburgh plus) can get 
their steel more cheaply than from mill 
further East. Pig iron is lower, as are 
the minor metals. The Fisher index of 
commodity prices dropped 7-10 of a unit 
to 163.4. 


Two main supports of general activity 


has been 
a 


the trade, 


pig iron 





appear to be somewhat weaker—build- 
ing and railroad buying. Reference to 
the table already given will show that 


the roads are buying much less of the 








juipment, the production t whicl 

ve profits and employment in_ the 
railroad supp industries. The heavie 
purchases of rails help the mills, but 
their placing involves practically no in 
crease of employment. On this point of 
employment an interesting new record i 
that for February in New York State, 
howing a gain of about 2 per cent. in 
February over January. More interest 
ing is the fact that the index for the 
State is 7 per cent. below the index fo1 
the same month last year. The New 
York index usually differs by less than 
> per cent from that fo the whole 
country. 

The marked February decline in build 
ing contracts in New York City is now 
generally taken as the end of the boom 
there; and the case is similar for North 
ern New Jersey Chicago how a 
narked increase in percentage, but th 
lollar value ikes th idvance less im 
portant than t lackening in the New 
York zone \ possibly significant sign 
n cotton goods is the reported action of 
the large t producer of gingt ir n cul 
tailing production, while the association 
f Southern yarn spinner irging it 
membe not t pile up s irplus stoc k 

BENJAMIN BAKER 


As Others See It. 


Some Inflation of Ideas 
From Hayden, Stone & ¢ s Mark 
Letter 

NE of the greatest difficulties in the 
() present situation is to get the ac 

tual. facts regarding ndustry 
There are o many cro currents Oo 
many unfounded rumors of extraordi 
nary earnings, that it has all become 
very confusing lake, for instance, the 
teel situation. The corporation’s report 
of unfilled orders, as of March 1, showed 
an increase of 247,000 tons This is 
muct large! than expected; t brings the 


iness on 


forward bu the book to the 


highest figure since August, 1923 This 

most gratifying a i ring large 
operatiotr for several months to come 
As against thi I the fact that the in 
crease in prices attempted i January 
has become a dead letter ndeed, there 
has been a slight weakening in the price 
of iron and steel, and there has even 
been ome falling off in the »peration 
f companie 


of independent 
Railroad buy ing, ordit irily ne of the 


aul 

most important elements, has been dis 
ippointingly small to date Undoubtedly 
the first six months’ earnings of the 
teel companies will show a great im 
provement over the last months of 
1924, but scarcely in the ratio that the 
increased volume of operations would 
lead one to expect, because practically 
all of the new business has been taken 
at low figures 


industry 
sales, yet 
have seen 


( ompared 


Again in the automobile 
there are reports of enormous 
the only authentic figures we 
to date show a 
with the previous 
ome companies 
best informed reports are 

kind of competition and a 
of profit We do not wish 
stood as trying to throw 

but we do believe in getting at the actual 
facts, and we believe the public imagina 
tion number of instances, be 
come conditions which 
The actual figures 


decrease as 
undoubtedly 
well, but the 
of the keenest 
mall margin 
to be under 


“eold 


year, 


are doing 


water,” 


has, in a 
inflated over 
do not exist 


simply 
as contained in the reports bear out this 
view 

Railroad consolidations are again com 


ing to the fore. In most instances these 
are economically sound and of advantage 
to all parties concerned—the public, the 
shipper and the shareholder. The yield 
on railroad stocks is not large, but there 
is not at all the inflated situation as 
regards railroad stocks that there is in 
many industrials 
The grains have 
point of resistance. 


evidently reached a 
It may be pertinent 


to point out that the very high prices 
in grain futures occurred well after the 
ending of last year’s crop and before 
the beginning of this year’s crop. No 
doubt the great majority of the grain 
was marketed far below the peak last 


year, and it is a serious question whether 
prices will hold until the grain again be 
comes available this year. In_ short, 
while the farmer’s purchasing power has 
no doubt been largely restored, it has 
not been increased at all to the extent 
that one might imagine from consider- 
ing only the recent high prices that the 
grains have reached. 

Increased dividends 


and special dis 


tributions have done much to excite the 
public mind. Such acts, however, do not 


come at the beginning of a bull cycle, 


but at the end; indeed, they are gene) 
ally typical of the closing stages of such 
a cycle. Some of the more glaring in 
consistencies in the market have been 
somewhat reduced, but we still feel that 
the majority of industrial shares are 
rather out of line with actual or proba 
ble earnings. The major upward move 
ment seems to have come toa halt. The 
market has now become an exceedingly 
irregular and erratic affair, character 
istic of a period of distribution Nothing 
will be lost, in our opinion, in awaiting 
more favorable opportunities 

“Fair” 

Bradstreet’s 


From 
4 week of Spring weather has found 
reflection in increase in job 
bing and retail trade and some expansior 
in building operations and in buying o 
construction material. Taken as a whole 
however, Spring buying is hardly better 
than fair, and caution still characterize 
purchases. While mail-order and chain 
tore ale showed good expansion I 
February, department store trade, as re 
ported by Federal Reserve Bank, 
hows a smaller movement in that mont 
than a year ago, thus repeating the re 
port as to January trade. In February 
as in January, trade seems to have beer 
best in the Northwest and in the South 
west, this latter, by the way, despite cor 
tinued dry weather in Texas, where rain 
is needed to put the soil in condition for 
plowing, planting and crop growth. Thi 
week’s reports indicate the f rair 
in lowa and Louisiana. 


a moderate 


the 


; 
needa 


In industry best reports from the steel 


trade come from the West, where the 
railroads are taking more freely of sup 
plies or ordering cars. Non-ferrou 


metals have made the lowest price of the 


year this week. The automobile trade 
expanded jn February, but the progre 

is not uniform at leading centre In the 
textiles relatively best reports seem to 
come from the silk manufacturing cen 
tres, this due to fashion’s dictates as to 


the use of silk. Cotton manufacturing 

till active, but several Southern centres 
report a slowing down in that industry 
Capitalist by Necessity 


} n The f Commere 


Journal o 
New York 
may at times be 
Some people certainly 


Nations 


as 
talistic 


born capi 


acQquitle 





that position in the natural cour 
events and with the passage of yea 
We have now reached the stag« where 
we are not only large world capitalists 
but of necessity must remain so rela 
tively indefinitely. So far from being 
able to reduce our foreign holdings witl 
out severe loss, even if we should desire 
to do so, we shall henceforth find oui 


selves forced rather steadily to increasé 
the volume of our ownership of foreign 


securities or other property if our i 


vestors are to be afforded reasonable 
protection. 

These facts grow more than ever evi 
dent by the figures recently compiled 
by the Department of Commerce in 


Washington showing the extent to which 
foreign securities continue to be mar 
keted in this country. In January and 


February of this year some 211,500,000 
American dollars were invested in such 
descriptions. During the year 1924 
$1,000,000,000 or more were so _ sent 


abroad. Interest charges at 6 per cent 
upon this $1,250,000,000 or thereabout 
amount annually to some $75,000,000 
Great Britain is obligated to pay us in 
respect of its war debt to us sums which 
amount to approximately $175,000,000 
annually. Our holdings of foreign sé 
curities at the opening of last vear were 
large, not to say huge. In addition, the 
sundry governments of Europe owe our 
Government several billions of dollars 
Giving effect to the debts of such coun 
tries as France, Italy and Belgium to 
our Government, and assuming the most 
liberal of terms, the grand total interest 
and amortization charges accruing to 
our credit on foreign investment account 
(ignoring short-term advances), less 
similar payments on the remnants of our 
pre-war indebtedness abroad, now 
amount, on the basis of most conserva 
tive estimates, to well over $500,000,000 
a year. 

Turning to our merchandise balance 
of trade we find an export balance run- 
ning close to, if not reaching, $1,000, 
000,000 per year. Net balances on ac 
count of such “invisible” items as tour- 
ist expenditures in Europe, immigrants’ 
remittances, insurance and _ shippping 
charges, are hard to estimate, but at 
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The Sentiment in Other Parts of the Country 


Special Reports on the Business Outlook Telegraphed 
to The Annalist From Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Massachusetts 
Special to The Annalist. 


BOSTON, March 14.—There is no evi- 
dence of unsound business conditions, 


and the recent hesitation indicates rather 


tae maintenance of conservative policies 
even after the substantial improvement 
of December and January, in the opinion 
of the Harvard Economic Service. 

Statistics obtained from the annual 
industry survey of the associated indus- 
tries of Massachusetts indicate an indus- 
trial growth in the State in 1924, not- 
withstanding general business depression. 

“It must be remembered,” says the re- 
port, “that, from a production stand- 
point, the year 1924 was one of the poor- 
est in the last two decades and that a net 
gain of nearly 2,000,000 square feet and 
an increase in the approximate cost of 
new manufacturing buildings and ma- 
chinery of more than $5,500,000 over 
1922 and more than $6,500,000 over 1925 
indicate that Massachusetts is growing 
industrially.” 

A special dispatch from Hartford to 
The Transcript is as follows: “Organi- 
zation is now in process for a merger 
designed to meet competition of the 
American Woolen Company. The merger 
will include thirty manufacturing con- 
cerns, located principaly in Eastern 
Connecticut, Rhode Isand and Massa- 
chusetts, the combined products of which 
run into many millions of dollars. 

“Announcement of further details of 
the project is considered premature at 
this time by those promoting it. Numer 
ous meetings of those representing the 
various interests have been held within 
the past few months. It is expected that 
another two or three months will be re- 
quired to complete the merger.” 


Special to The Annalist. 

FALL RIVER, March 14.—-An analy- 
sis of deposits in 485 savings institutions 
of various kinds in the six New England 
States recently issued by the Federal 
Reserve Bank of Boston and covering a 
period of five years shows some inter- 
esting facts. For every $5 deposited at 
the beginning of 1920 there is now 
nearly $7, and for every five depositors 
there are now nearly six. .A very strik- 
ing fact in the summary is the rapid 
expansion of business of the savings de- 
partments of the 189 national banks and 
trust companies. Deposits in mutual 
savings banks of the section are now 
$2,161,400,000, and $574,700,000 is de- 
posited in the other institutions. 

John Wilcock, President of the Boston 
Wool Trade Association, believes that 
better times in the wool business are not 
far off and that a general increase in the 
purchasing power of the people is bound 
to be reflected sooner ‘or later in that 
business, 

An announcement that Ford automo- 
biles can now be had with balloon.tire 
equipment had given heart to the men in 
the New England yarn trade. It is be- 
lieved that a very large proportion of the 
many Ford ‘buyers will demand this 
equipment, and the yarn men have visions 
of an early revival, with the prospect of 
not only full-time production but even 
on overtime work to keep up with the 
demand. 

The movement of cotton into New 
England continues to be heavy. For 
February it is figured that such ship- 
ments aggregated 170,000 bales. Aggre- 
gate cotton receipts in New England for 
December, January and February will run 
up to nearly a half million bales. Statis- 
tics of building and engineering opera- 
tions in New England show that for the 
week ended March 3 contracts to the 
amount of $7,467,600 were awarded, 
siightly less than for the same week of 
1924. 


Pennsylvania 
Special to The Annalist 


SCRANTON, March 14.—With approx- 
imately 35,000 mine workers in the hard 
coal belt of Northeastern Pennsylvania 
on half-time operations because of the 
bull anthracite market, the outlook for 
next week’s business is not very en- 
couraging. 

The slump in the coal market has 
brought practically all independent coal 
companies to a complete shutdown of 


their collieries and washeries and has 
also seriously hit many of the larger 
concerns. The only two coal companies 
now operating at capacity are the Glen 
Alden and the Hudson, which have mines 
in this city and up and down the valley 
in other counties. They have big storage 
facilities, and when the market is slow 
they fill the storage properties. Many 
mines of the Scranton Coal Company 
and other concerns are now on part time, 
and as the warmer season approaches it 
is feared there will be a complete suspen- 
sion of operations at many of the col- 
lieries. 

Michigan 

Special to The Annalist 


DETROIT, March 14. — Automotive 
production schedules, which have been 
gradually increasing since January, were 
given a decided boost this week. Dealers 
from all parts of the country are call- 
ing for larger shipments and additional 
workers are being placed on payrolls. 
Manufacturers are proceeding cautiously, 
exercising care to avoid the overproduc- 
tion bugaboo, and dealers will not be over- 
burdened with stocks, as was the case 
last Spring. The industry as a whole is 
operating at about 80 per cent. of 
capacity, with indications that this ratio 
will be increased within the next two 
weeks. 

Outbound shipments of chemicals, 
sugar, pulp and molasses are going for- 
ward in greater volume in the last two 
weeks ‘than in the corresponding period 
a year ago. Building operations in De- 
troit, which were slightly lower for 
February than for the corresponding 
period in 1924, have been given impetus 
this week by improved weather con- 
ditions. 

Illinois 
Special to The Annalist. 


CHICAGO, March 14.—All develop- 
ments of the week were of the most fa- 
vorable character in business, manufac- 
turing and financial lines, with a steadi- 
ness in the undertone of values, a satis- 
factory distribution of merchandise and 
a continued activity among manufac- 
turers, whose output is being absorbed 
at a good rate. These conditions, coupled 
with improvement in the labor situation 
(there being an increase of 4.5 per cent. 
in the number of people employed in 
Illinois in February as compared with 
January) combine to make a satisfac- 
tory showing. At the same time fac- 
tory employment is 7.5 per cent. below 
that of February last year. 

The feature of the business situation 
is the continued activity in the buying 
of all lines, with steel mills in the Chi- 
cago district continuing their operations 
at 100 per cent., with new tonnage com- 
ing in equal to and exceeding the out- 
put and shipments, yet, at the same 
time, there is said to be no accumula- 
tion in the hands of consumers, who are 
crowding the mills for delivery. Specifi- 
cations on the part of railroads and 
builders, as well as users of plates and 
bars, are free. Railroads bought more 
than 1,000 cars this week. There are 
more building operations under way, 
the valuation in Chicago for January 
and February setting a new record— 
$48,228,000, compared with $33,811,000 
for the same time last year. A big ton- 
nage in structural material is pending 
and will probably be closed within a 
week. In the pig iron market there is 
weakness which induced more buying, 
the sales extending into the second 
quarter, and thirty-one out of the thirty- 
four brass furnaces in the Chicago dis- 
trict are in active operation. Negotia- 
tions for 1,000,000 tons of iron ore are 
pending and vessel men are preparing 
for the movement of big tonnage in the 
coming season. 

Coal mine operators in the Middle 
West are concerned regarding’ the pro- 
posed rate adjustment of Eastern coal 
to the West and Northwest, as lower 
rates are expected, which has called 
forth a protest in the Middle West. The 
general demand for coal is seasonal, 
with non-union mines leading to produc- 
tion. Railroad traffic on Western lines 
is heavy but little changed from a year 
ago. 


Sales of dry goods and genera 
modities by wholesalers are satisfacto 
with a small gain in current deli 
and an increase of placing of orden 
future shipment, the latter excee 
last year, particularly in blanket 
handkerchiefs. Improved weather br 
more business to the retailers ar 
order houses, with the volume abo 
same as a year ago. 

Cattle and sheep averaged 
while hog values were irregular, 
break and a rally. Prospects 
small supplies and high prices f< 
and hog products for months to come 
the surplus has been marketed 
stocks at Western points are the 
in years—103,000,000 pounds, as 
34,000,000 pounds last year. Money 
are stronger, with an increased 
for loans at 4% to 5% per cent. 
ratio of the Seventh Federal Re 
Bank of Chicago is 78.8 against 7 
previous week. 

Farm reserves of wheat and 
through the Middle West were th 
est in recent years, and grair 
moved irregularly, with sharp advan¢ 
and declines, speculative trading 
largely professional. Within les 
two weeks May wheat has f] 
more than 50 cents a bushel 


Minnesota 
Special to The Annalist 


DULUTH, March 14.—Milder wea 
foreshadowing an early Spring, 
alded by business men at the | 
the Lakes as an indication of 
trade for the next several week 
trade generally is reported to cont 
fair, although the commercial 
phere is healthier, and good busine 
1925 appears likely. 

Public participation in a 
stock and bond issues announced 
this week was unusually heavy an 
ticularly gratifying to corporation 
cials. In one instance, employes of 
Duluth Street Railway Company 
scribed $100,000 of a $500,000 pref 
stock issue, which was authorize: 
improvements to the traction 
May 22 has been set as the opening d 
of the new $1,500,000 Hotel Duluth. ' 
is regarded as highly appropriate to 
beginning of the annual tourist 
which is one of the bulwarks of 
activity at the head of the Lakes 


numbe1 


Kansas 
Special to The 


ABILENE, March 
wheat exported from the 
five years at this date, it is evident 
little more income can come to 
ducers this Spring from that source. 
supplies are larger and 40,000,000 | 
els are yet to be sold. Corn and 
stock, now bringing the highest price 
since 1920, furnishes encouragement 
business until the harvest. 

The Legislature, which adjourne: 
week, made many financial change 
benefit. Bank guaranty certificate 
$8,000,000 outstanding were deprive 
interest. A banking board of five 
help manage State banks; municipal 
State bonds issued hereafter are 
taxed 25 cents per $100, as is a 
tangible property. Bonds previou 
sued are tax-exempt under the f 
law. A 2-cent gasoline tax for r 
levied. 

Retail trade continues moderate, 
collections are good with merc 
watching closely all credits. Buildir 
has begun to show activity, based o 
steady movement from farms to 
The rural population seems unlikely 
recover any close relation to u 
growth, larger farms driving out 
farmers. Crop conditions which 
needed moisture in the wheat belt 
improved with moderate rains this 
and, as little Winter killing is rep: 
wheat promises well. Prices recove 
since the March crop report of cz 
over indicate another profitable harvest 
Spring plowing is well under way and 
early planting seems likely. Radical 
farm organizations are practically gon 
and in their place have come farm bu 
reaus with the object of greater produc 
tion in view. Banks report slightly 
stronger demand for money, an expecte: 
incident of the opening of Spring ac 
tivity. Rates continue unchanged. 


Nebraska 
Special to The Annalist 
OMAHA, March 14.—A _ very light 
movement in all grains is expected for 
next week in Nebraska and Western 


Annalist 


14. With 
State tl 


weather and other condi- 

i toward a slowing up in the 

1 both wheat and .corn to the 

in market, “There are no 

r any considerable movement 

next week,” says Leigh Welsly, 

grain exchange price cards. 

ment in both corn and wheat 

to be very light. The move 

lining every day.” Most of 

been sold from t Ne 

and outside demand for 
poor. 

Washington 

u to The 

LE, March 14.—Seattle inter- 

enthusiastic this wee over 

permit granting the General 

npany permission to make a 

electrical development expected 

cost $100,000,000 at Priest 

the south central part of this 

velopment of this project will 

a model industrial city at 

ids, where a large group of 

expected to locate. Work 

is expected to begin this 

This development featured 

ditions in this section in the 


Annali 


plications for water rights in- 
re than $2,000,000 were filed 
vith the State Supervisor of 
these projects will 
Skammania County and the 
m County. A total of 119 
ting to the West Coast Lum- 
ociation this week manu- 
7,520 feet of lumber in this 
109,006,140 feet and shipped 
feet New business was 9 
ve production. Forty-six 
all new business taken in 
is for future water delivery, 
e than 50,000,000 feet. On 
nadian and American fisheries 
emble in Seattle to devise 
further protection for the 
shing fishery resources of 
Northwest. 


Une of 


Louisiana 
al to The Annalist 


RLEANS, March 14 With 
eason opening up rather 
usual, and with the work of 
he land for larger acreage 
be seeded with all the sta 
re is already a broadening 
and wholesale trade in this 


D\ high prices tor cotton 
ng that, owing to the long 
Western cotton will 
to produce such a large cot- 
hey did last year, pl 
in Louisiana, Missi 
eem determined to increase 
acreage considerably Che 
the past year or two in cop- 


he boll weevil has encouraged 


State 


anters 


ippi 


tinued on Page 383 





EVERY 
BULL MARKET 


SETS 
DANGER SIGNALS! 


[ I is absolutely necessary t« 

heed them-—disastrous to 

past. 

Thousands of investors buy 
wks at favorable prices 
ery year, but the large ma- 
ity never reap the rewards 
nply because they don’t 

now when to sell. 


Time to Sell? 


ertain definite signals are sect 

ry bull market as the selling 

approaches. Successful inves 
t must know how to read these 
signals. [t is the most valuable 
knowledge they can possess. 
Let us tell you of the scientific meth- 
sds by which we aid you to acquire 
and make use of such knowledge. 
It’s described in our acw FREE 
24-page booklet which is filled with 
vitally interesting facts on succese- 
ful investing. 


nply ask for 
AMERICAN INSTITUTE 
of FINANCE 


141 Milk Street, Boston. Mass. 
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Credit Pressure in Europe Relaxing—Dividends of 
German Banks and Industries On Gold Capital Basis 


Higher Than in 
Becoming Very Critical. 


the Berlin Correspon 


From 





The Annaliast 
ONEY is becoming less 
preci } to } urope 
The credit pre ire } 
relaxing A fte kee p 
ing its discount rate 
it i0 per cent ince 
the mark tabiliza 
tion, the Reichsbank 
ha experimented 
—— with a tentative and 
= timorous cut to 9 per 
cent., which has more 
symbolical than practical effect The 
Austrian National Bank has for months 
past been trying to reduce its high 1% 
per cent. rate, but has been baffled by 
opposition in London city The Reich 
rreat in 


bank grounds its action on a ¢ 
December 


provement in its statu ince 

The Austrian National Bank can plead 
that in the first six weeks of the yea) 
its discounts fell from 1,880 billions to 


1,423 billions, its circulation from 8,38% 
billions to 7,308 billion There are simi 
lar signs in other Continental countrie 
A cause is the inflow of American loan 
and credits; and the result will be a sor 
of automatic brake upon Am«¢ 

ing, which may not effect at once 
but which will inevitably result from the 
declining disparity between Americar 


‘ 
rican lend 


take 


and European interest rate 
It is desirable that th automatic 
brake apply its preventive pressure be 


fore overseas borrowings by | 


States and industries reach dimension 

at which the debtor’s ability to meet 
principal and interest liabilities becom« 

doubtful. Doubt already exists here, 
though there are optimists as well as 
pessimists. Pessimists declare not only 
that Germany cannot cover interest and 


; 


principal, but also that borrowing threat 


ens her currency. As American credit 
are mainly designed not for payment 
for imports but for the strengthening 
of working capital, they flow to the 
Reichsbank, which might be obliged to 
print against them a large volume of 
marks, thus operating in_ inflationist 
sense. Of late the bank has been so 
embarrassed with the flood of dollars 
that the press has been asking whether 
the dollar may not even be forced below 
its parity with the reichsmark. Theoret 
ically this might happen if Germans did 
not use the dollars in order to buy Amer 
ican goods, and should the gold point 
margin be reached the United States 
would even be forced to ship gold in 
order to maintain its exchange At 
present, however, German leg lation en 
forces a rigid exchange of $1 for 4.2 


that a low ny 
lending will prev 
and the fall in 
tend to 


likely 


marks. It seems 
off of American 
any such development, 
interest rates here will 
the slowing off 


induce 


Repayments May Weaken Exchange 


jut the opposite situation may dé 
velop. When slowing off develops into 
a complete cessation of new loans and 


credits, the question will arise whethe1 
Germany can meet interest and principal 
liabilities without prejudicing her ex 
change. Many reply no. Munich Cham 
ber of Commerce has passed a resolution 


condemning—in German interest natu 
rally—the alleged excessive borrowing 
from abroad. Only such corporation 
proceeds the resolution, hould accept 
foreign loans as can cover their liabili 
ties thereupon out of the foreign-ex 


change receipts from their own export 

That was the rule of Dr. Schacht’s Gold 
Discount Bank, which is now being liqui 
dated as superfluous. At the opening 
of a British Chamber of Commerce in 
Hamburg, the British Ambassador, who 
is a banking expert, asked whether the 
mark currency might not be endangered 
if heavy commercial payments to abroad 
happened to coincide with heavy repara 
tions transfers. Dr. Carl von Siemens, 


head of the Siemens Electrical Trust, 
echoes this doubt. 
Germany’s Payment Balance 


Concerning the German payment bal 
ance not all judges are pessimists. Op- 
timistic, for instance, is the former Min- 





1913—French Financial 





Situation 


ister of Industry, Professor Julius 
Hirsch. Hirsch has published the first 
minute investigation of the foreign pay 


ment balance, which is necessarily pre 
ceded by an analy sis of the foreign trade 
balance. The central of hi 
clusion that despite the peace treaty’s 


territorial mutilations, a illuminated 


point con 


pessimistically by Profes Keynes, the 
republic is fully self-supporting She 
produces more than she consumes. The 
very bad trade balance officially shown 
for 1924 does not mean that excess goods 


make 


merely in order to 
production. 


were imported 1 
ip a deficit in native 

Che official statistics, says Hirsch, are 
in part imperfect, and in part they re- 
flect abnormal, temporary conditions. 


From the officially showr "9,300 million 


marks of imports should be deducted 130 
millions worth of gold and silver and 
about 500 millions worth of Alsace-Lor 
raine goods which were prematurely 
rushed over the frontier in October-De- 


cember in order to take advantage of 


the expiring right of duty-free import 
under the peace treaty. To the export 
of 6,600 million marks should be added 
at least 500 million mark worth of 


tration from 

valued too 
rhis would reduce the import sur 
plus from 2,700 million to 1,570 million 
marks; but Dr. Hirsch thinks that real 
import surplus did not exceed 1,000 or 
This view may be 


goods exported without regi 
occupied territory, or imply 


iow 








1,250 million marks 
too optimistic, but beyond doubt the cor- 
rections mentioned a more or less 
justified. 

The foreign payment balance has to 
be corre pondingly corrected, but here 
come in additional factors The pessi 


mists’ theory is that, owing mainly to 
the passive trade balance, the republic 
ha annually to pay to abroad anything 
between 3,000 and 4.000 million marks 


more than it receive (Reparations lia- 


bilities are not counted.) Hirsch’s minute 
analy hows that the payment balance 
deficit of 1924 was much lke He put 

receipts at between 11.300 and 11.600 
million mark of which 6,600 million 

come from officially registered exports, 
700 millions from unregistered exports 
plu invisible export (shipping, &c.), 
1,300 millions from private foreign cred 
its and 800 million from the Dawes 
loan; and he produces the rest of the 11 
billion marks odd by change in the 
Reichsbank’s holdings of exchange and 
by export of foreign notes Total pay 


about 


ment to abroad in 1924 were 
11,450 million marks; and receipts from 
abroad were brought up to this figure 
largely by foreign loan 

The foreign belief that Germany’ pay 
ment balance abnormally burdened by 
grain imports, as result of the cession 
of agricult iral ind to Poland, needs to 
be qu ilified It i true that in 1922 to 
1924 the average annual bread grain 
mports totaled 2,000,000 ton against 
le than 1,000,000 tons in 1913; but the 
great pre-war import of fodder grain, 
which reached 4,000,000 tons in 1913, 
has shrunken to about one-third; so that, 
while the nation has been of late ever 
better fed, the total grain imports are 
only about 47 per cent. of the pre-war 
figure. On the subject of Germany’s in 


creasing ability to feed herself Professor 
Hirsch is optimistic. Her new synthetic 
nitre resources compensate for very 


heavy losses in other domains 


e¢ 


Industrial Profits Better Than in 1913 


In past numbers of The Annalist the 
recently issued gold mark balance sheets 
have been cited as proof that the net 
asset of indu trial concerns have con- 
siderably increased since 1913 The 


doubtful point was whether the corpora 
tions would earn to pay on 
their increased gold-mark capital any- 
thing like the pre-war dividends. This 
doubt is now solved in the affirmative. 
A number of corporations have in the 
last few weeks published profit-and-loss 
accounts for 1924, the first complete year 
of gold-mark finance. Most of these 
corporations are either banks or textile 
concerns, two classes whose business 
year ended Dec. 31, 1924, instead of June 
30, 1925, as is the rule with other classes 
of corporations. In general industrial 


sufficient 





corporations 
dividends on their bigger capitals thar 


they paid on the smaller capitals of 1913 assumed that no change would be made 

Three out of seventeen leading textile for another week The Bank of Eng 
corporations have declared 10 per cent land’s directors at their regular Thu 

or more. In 1913 only four of the seven day morning meeting adopted a waiting 

teen declared 10 per cent. or more. Nine policy. Several hours later, when n« 

banks out of fifteen have declared 10 arrived that the American rate had, a 

per cent. or more. Here also the divi ter all, been raised, the pound fell 

dend higher than in 1913, with the $4.74, and there was a danger, in a 


important difference that bank corpora 
tion capital, unlike industrial corporation 
capital, averages less than in 
necessarily, from the above 
again 


follows, 
(banks 
in 1924 were larger than in 1913 
of great prosperity. 

New 


In such industrial corporations foreig 





Conditions and Prospects in Europe 


there 


are paying rather bigge ditions 


that the 
1913. It 
that 


earnings 


Though 
excepted) net 
a yeal t 


crises, as at the 
and would on this oc« 











bewildered 


decisive 
called for, the Governor of the bank 


averse Lo emerge 


but a no 


London 
offer of 


state of the 
Government’ 
} 


measures 


} f 


the calling an 


outbreak of war in 


























000 treasury bills would prove a f 
were Ci 


announcement 
was made on the Wednesday, the market 





directors’ meeting to sanction an imme 
Ps ’ ’ : ate increase in “bank rate.” Su 
faxes Hit Foreign Investors policy is adopted only in first 


asion have cau 












































































































investment sti roceeds. A new facto) es 
. tment still proceed A in r alarm and possibly precipitated a t 
to the disadvantage of foreigners has, ce. ee 

aan a may seviod drawal of foreign balances which tl 
however, supervened, and _ investor cade wna fone tain. The diff 

at, a , as anxious retain. } iffi- 
should take note. This factor is the In > gas eT : te he 
com , Sm ae culty was obviated by the bank’s b 
come Tax bill, submitted in mid-Febru de .~ , 
‘ a “sey opie th Pee ing away from all precedent a1 
ary by Finance Minister von Schlieben, ,, neing that it Id lend to tk ! 
i . i g that it would lend e ma 
which, in order to make it feasibl : Serie ’ : os 
- - - ket only at 5% per cent., instead of 4 
tax non-resident foreigner introduces . . my : 
- ? per cent., minimum “official 
for some purposes the Englis nciple rate remained } } ro ten { 
- . pm < 4 e ai ead ed re > : 
of taxation at the source The pre ur na J 
. rs : pe. cent. The interpreted 
(Prussian) and the post-war (Fede om Sethian rare es ; 
- as an ItIMALIOI tne oiticiai I 
income tax laws taxed income accruins : a Re . 
1 - ¢ was to be rai i at the next meet 
to non-resident foreigners only if it cam¢ 1 alt , . 
: ; ° - and aitered its own 10tations 
from real estate, or if the foreigner ha : .. £ F : 
. - ~ ingly. So far as the nges are n 
business headquarters in Germany 2 Fibs : 
“ > : cerned, the desired end was ach ad 
finally he drew a German pensior + th ¢ } } 
The new bill impose 2 10 per cent. fl at the cost of some popular dissat 

> nev | ses ¢ ver ce la . , . “ 

; I 4 pe ; tion with a situation in which I k 
rate on all revenues drawn by non-ré rate” hae ] _ 
‘pee ly : Pee ea ath rate ecomes meaningiess, and 
dent foreigners, in particular on ir } . rr Ste a 

“a re fy ‘cult nd much-advertised “cooperation between 
Oo eceipts « agricu lire and r r ° 
Spee SEO Sern : ane New York and London fails to p é 
try, from industry or trade where ¢ P P 
of fic a permanent rep! P matters of first-rate importance A} 
< e t ane represel! t Filing 4 
“ P — I , : pening on the wrong day of the h 
maintained, from mortgages and nilar in both cents . 
' i 5 es. 
claim from stocks, share bon and Bere : 
‘ t + . hant . ; ,¢¢ ene r 
loan rom interest on bank e} Effect on British Trade 
from rents, from profit on “specula ; 
tive” including ales of ck . These event how that the Lor 
shares, and from pension age are detern ned 10t to 
1" . . . t yresent opport , at - 
This innovation is perfectly legit oe , ees OPE 4, of restoril 
It follows a taxation prin pl f mar gold § “Netle rere now Onward 
° Ps ’ z ) ttle room fo mist Sstz ha 
countries But it will, neverthelé a a - - J m for misunderst f 
ini ; ‘ 1e E 4 f | intention In 
minish receipts from German in th “i Py — intention 20 
. ther direction the ine > iy y 
ments, except where, as is the case wit : “seas olay ee Tie aCrvase sh | 
. ye rates cz r } j erihbed =: nor 
most recent foreign credits, the borrowe1 — “Th ——s ; ‘ ) e a % 
undertakes to pay German income tax. pean f Ce nie reppocing the Pop 
The new Property Tax bill, } ers e 10vernme and other fixes 

wo . - oe ect sect t re - = y — 
poses a flat rate of 5 per mille per a: — ae ree ot ; wits 
num on the value of prope rt and cap rd y al eC rm DY r eare I cere 

. . . > S re t t if | \ 
tal, is also now applied to non-resident pe nas x: dey ; tl capital v 

: a .eIT dings em , + 

foreigners; and a new feature is a re <* ze ‘*“~ pe. pera .y brunt ¢ 
1; 4 * : ‘hange, ho ‘ve will fal 7 tj 
taliation clause authorizing the Finance ‘ re Hee Ap ; 4 eae Briti 

: us 1e ane af ere 
Minister to impose a supplen entar tax ° ry, , ; we © - ie 
on income derived from busine heer fan — lal acco! ior sligt 
eigne? belonging to countries v re —_ in trade progre: nad pre' 

n d . sported ies Y r I 
business is taxed more heavily than in cecal, serene, rapsenae Hevesenic 
Germany. . factors inter, ene, tl unfavorabl« I 

. sol ceili at tom will be intensified. A rise in bank 

rate from 4 to 5 per cent. affect n 

London U pset by dustry much more directly than w ld 
S dd a rise from 3 to 4 per cent., since bank 
udden Rate Changes ers in this country do not, as a rul 

From the London Correspondent of make trading advances under 4% per 

The Annaliat a however low bank rate may be 

; as i ; 1e interest on many mortgag and 
HE raising of the New York Fed hire-purchase agreement a rain ‘fluct 
ee Wie. ae > le ; < ab iCntus, again, Tiuct 

— serve Ree yy the London ates directly with bank rate, so that the 

_ market completely by surprise. It position of debtors as a whole become 
had been realized that New York was > on +} } } 
unlikely to remain the l A rice more onerous with each increas¢ e€ 

y. ema 1 only American official figure A rise was not called 
centre with a 3 per cent. minimum after 
the distinct hardening of monetary con Continued on Page 384 
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Business Activity at High Point Since Po: 


The Annalist Index Reaches a New Peak With In-  s¢ems reasonable to look for a 
Ss Is O ‘ 1a D per The 
following comparison is illuminat March 1, 1925 


dications That It Will Continue Upward—Sales for a 
is connection, though it canr 





Var Boom 





} 


| 7 omer ey ee " .) ae : ! - ° = 
1925 Forecast at More Than 15 Per Cent. Over 1924. way _be considered conclusive, ness Ratio Index 
The commercial paper depart 
Index of Business when there appears to have been more reports from approximately 
of the n m’s busi- prolongation of the upward movement. and retailers, in more tha 
35 : 7 hassities ee “mm ¢ aile ; 
July continu ed started up from below normal, failed to per cent. of all report Commodity P: 
March 1 found the far. That once was the recovery which the average gain being 23 px ; “Ne 
] : : ° . Money, | 
cent ormal com- minated with the end of 1912, and in crease in sales, compared , Si 
noteworthy in amount when present instance. June, 1923, left a tivity as shown by the inde 
January just past normal exceeding any previous area in 129 per cent. These index 
needed to give promis¢ 
The rise in the Index which ha take n considered necessarily to spell the likeli- tivity varies from year t 
it back hood of a long period of better than would not be the case over a b whe 
. : Pf nee that it 
which obtained in June, 
business has completely recovered the 
months of downward trend. The rate 
ing started at a low point of 72.3 pe 


two years’ data are available 
A 
| | 110.0% 
Sho ‘ a well-known firm of banke 
_Shown by the Annal- range was exceeded only in 1915-16, cently published an analysis ba 
ist rf 
Activity = recovery than the usual factors working for a_ sentative manufacturers, ho 
lz Based on: 
ness from the low On the other hand, only once in the different trades and in all sec ‘ig Iron Product 
: ? ac . . ° { I du i 
point touched last same period has business, once having country. It is reported tl istreet’s In 
through February. gain appreciably more than it has thus showed an increase in sales 07 New York Clea 
1 ' > J t Ne Tork De 
le at 110.0 started i » Summer fe ‘ =a . ¢ . York Depo 
Index at 110.0 per tarted in the Summer of 1911 and ter in 1924 reporting concert os at pe 
ad me . mae é : - y onal Correctio 
pared with 106 or that case business did not start from aging 10 per cent. The as 
cent. on Feb. 1. This gain, while no a point so far below normal as in the figures for the increase in 
by itself, is a very satisf actc inu goodly space behind it between normal over 1922 is 23.6 per cent 
ance of the rapid progre and the business curve, an area below’ decrease in 1924 compared 
months of 1924 and of January | 
and. seems to furnish the assurance the last quarter century; but that area are so similar to the differen 
{ that isine S in was preceded by an area above normal shown by the 3,000 concern 
1925 will be more above normal than equally without precedent, so that such gest that, in a rough way, 
below. a great area of depression could not be vary about as the index of bu 
* to y*t 
place since last July has carried it : 
to exactly the same heig activity normal business, as might well have years for the index, if its const fl 
3, the high been the case had not the prolonged eliminates the effect of 4} fluctuate, 
point of the recovery from the depres- - ame normal! 
sion of 1921. Thus, in seven months 
ground lost in the previous thirteen 
l of 
gain has seldom been exceeded for a 
seven months period, but, business hav- 
cent. of normal, there is no immediate 
suggestion of instability. 


Similarity to 1923. 


With business activity 
above normal it may be 
make some comparisons wi 
in June, 1923, the last previ ceasion 
when business touched that for, as 
just noted, it was then ed by a 
thirteen-months recession. vill be 
seen, by reference to the npanying 
graph, that the recent rise of seven 
months compares with twenty-three 
months’ rise preceding Jun ‘ 
the distance moved upward 
rise is roughly one-half of tl 
ment in the earlier one 
current top has back of it an ur pre ciably 
greater accumulation of months with 
business below normal. 

These three things at gnific ant, 
though their significance great 
extent negative. Of the ma > 
of business in the last twenty-five years 
none has exceeded twenty-four months 
duration and the average has been about 
twenty months; therefore, in June, 1923, 
there was no precedent for an appre- 
ciable extension of the rise in point of 
time. On the contrary there precedent 
for a continuation from the present 
point, for, in the same twenty-f 


wndit tions 


T+ 


y-five-year 
period, no recovery from a point as low 
as that reached last July has run less 
than seventeen months, though not, of 
course, seventeen months of uninter- 
rupted gain, for all recoveries have been 
made somewhat irregular by one or more 
reactions of greater or le extent; in 
fact, it is seldom that busin« has risen 
more than seven months without a reces- 
sion of a month or so. 

In June, 1923, business had risen by 
more in ‘point of distance than the 
average recovery since 1900. In fact, the 








period of abnormal activity gone before. 
Now, however, there has been an addi- 
tional period of subnormal activity and 
it would seem, in accordance with the 
balance in the swings of business which 
has obtained in the past, if business 
were to find its course above normal for 
some months in the future. 


actors for Progress Dominate. 


The one remaining point which devel- 
ops in the study of the Index line in 
the comparison of the two recent 110 per 
cent. of normal peaks is not so favorable 
to the present situation as were the other 
three points. It is that the recovery to 
date equals the drop which preceded it, 
whereas in June, 1923, the upward move- 
ment had been but two-thirds of the 
previous downward movement. This ad- 
verse, or possibly adverse, feature is 
perhaps outweighed by the fact that an 
inspection of the past twenty years or 
so fails to show any case when business, 
having started to recover, failed to have 
an upward trend for at least as many 
months as it had just prevjously been 
noving downward. The balance of the 
different aspects considered shows more 
factors favorable to a continuation of 
tanga trend than against it, if the fu- 
ture movement of business activity is to 
be in accordance with the precedent of 
the past twenty-five years. The likeli- 
hood that movements will be within the 
bounds of precedent seems enhanced by 
the undeniable progress of the last four 
years in the direction of the return to 
normalcy of country-wide conditions and 
the improved situation abroad. 

If, then, the prospects are for business 
activity above normal for 1925, it would 
be useful if this prospect could be eval- 
uated in terms of sales. It is, of course, 
impossible to estimate, except in terms 
of average, for a large number of con- 
cerns representing many different activ- 
ities. Such an average might be ex- 
pected to correspond to the movement of 
the index of business activity and, if 
1925 averaged normal business it would 
be an increase of 15 per cent. over 1924. 
The prospects, however, seem to be for 
better than normal activity, so that it 


factor is present in any series of age 


reports of sales, though f 
it may not be very great 
the change due to chang 
ditions. 


A Description of the Index 


} 


THE ANNALIST of last F‘ 
a complete explanation of tl 
of the Annalist Index of Bu 
ity. The explanation covered ths 
tion in terms of economic fund 
followed by a summary 
statistical series used 
for their choice. A 
monthly figures in detail 
years accompanied the arti 
clear the actual method 

The following brief sta 
included for the benefit 
may not be familiar 
cance and distinctive 
index. 

The index denotes by 
figure the then current de 
eral business activity in 
States. It is expressed dire ctly 
centage of normal, 
fixed at 100 on the ees x 
a figure of 110, as on Mar 
means business is 10 pe 
normal. Direct comparisor 
rent figures and past figuré 
since a given figure had 
same significance in the pa 
at present; this, because the ele: 
growth and inflation are 
leaving a result indicative « 
ity ef activity. 

The distinctive feature of tl 
the complete absence of an) 
of a normal or trend line 
Each month’s figures are ec 
in themselves and no averagin 
parison with past months is 
the calculation. The explar 
is the comparison of actual 
tivity with correspondingly 
sources. Long-term growth 
inflation have been found to be 
to the same extent in activity 


resources and they consequently 
out when a ratio of activity to res 
is taken. Over a period of mors 
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Tremendous Increase of Share Value Calls Attention 
to a Company Which Offers Unusual Opportunity 
for Speculative Leadership—No Indication of a Halt 


in Earnings. 


By A. MOTELLE 


common stock of 
American Can 
Company, leading 
purveyor of contain- 
ers to the industry, 
celebrated by the say 
ing, “We eat what we 
can and what we can’t 
we can,” reached the 
record high price of 
$185% recently, an in 
crease of 3,000 
cent. over the average 
price at which it sold 
With a number of bearish 


HE 
the 











in 1903-1908. 
factors recently appearing in the market, 
this stock has apparently attracted con 
siderable short selling and an outide ap 


praisal of its value is worth while. An 
investor in American Can may well wish 
to know to what kind of property, from 
a bookkeeping point of view, his stock 
entitles him. The compary is not gener- 
ous in the matter of public information, 
being behind the times in this respect, 
and only a very general picture of assets, 
liabilities and income data is disclosed in 
the published reports. 

According to the 1924 balance sheet, 
total assets aggregate $154,622,755. 
There are 412,333 shares of preferred 
stock and an equal number of common. 
Dividing total assets by the number of 
common shares gives $375 of book assets 
per share of common stock. These assets 
are distributed according to the follow 
ing percentages: 


Items. Per Cent. 
Investment in plants and real 
estate construction...... 64.14 
Other investments .......... 24 
Dei 45 aa he eh Sch bee eA a 13.95 
U. S. Gov’t. securities........ 07 
NS fi aes 6 Ww eared 14.92 
Accounts and bill receivable... 4.42 


Investment for employes’ an 
i” SE ere 33 


Company debentures held by 
the treasury HPP EPS 1.93 
ERTS, Roe ead ee 100.00 
Current assets thus are as fol 
lows: 
Cash and Government bonds.. 14.02 
Inventories oe ae 14.92 
Accounts receivable ......... 4.42 
Ee ee ere 33.36 


share of common 


22 


Current assets per 
33.36 per cent. of 


stock thus amount to 
$375, or $125.40. 


Liabilities are distributed as follows: 
Items. Per Cent. 

*Due bondholders ..... Sheu 5.26 

Accrued interest on these de- 


bentures plete wats jl 
Due preferred stockholders... 26.66 
Federal taxes te reine bisa 1.39 
Employes’ annuity fund ..... 16 
Dividend on preferred stock 
paid Jan. 2, 1925. ; AT 
Dividend on common stock 
paid Feb. 16, 1925.......... 87 
+Due various creditors ..... 3.41 
Net book equity of the com 
mon stockholders ......... 61.67 
Pn Wa eidivanademeskwte 100.00 
This equity is distributed as fol- 


lows: 


Par value of common stock... 26.66 





Soda wedure he ebens 27.91 

Contingent funds ........... 7.10 

PRP e reer ree te cere 7 61.67 
*This is a bookkeeping debt: the real debt 
is less, since, on the asset side, we saw that 
the assets are investetd to the extent of 1.93 


per cent. in treasury holdings, which reduces 
the actual bonded debt to 3.33 per cent At 
present there is no bonded debt outstanding 
as all debentures have been called in, which 
has reduced by a corresponding extent the 
cash position and the quick asset position 
generally 

tThe 


company has no floating debt or 


bank loans 


per 


The contingent fund is in the na- 
ture of a secondary surplus, and is 
made up as follows: 

Insurance reserve 
Federal taxes : 
Reserve for inventory . 


mx 


2.2 
1.4 
2.6 
of 


Miscellaneous 1 
Sy hearer 7.10 
So the net equity of the stock, as 


shown on the books, is 61.67 per cent. of 
$375, or $231. The various items on the 
asset and liability side can be matched 
in different ways. Current liabilities, in 
the nature of things, have to be matched 
with current assets. As seen from the 
above table, current liabilities at the end 
of 1924, represented the following per- 
centages of the total: 


Declared div. on com. stock..... 87 

Item. P.C. 
Accounts payable..............3.41 
Accrued interest on debentures... .11 
Reserve for Federal taxes .1.39 
Declared div. on pref. stock..... .47 

MED i ceduncisce doen escawnel 6.25 


Thus current liabilities are 6.25 per 
cent. of $375, or $23.40. Current assets 
have been found to be 33.36 per cent., 
or five and one-half times the current 
liabilities, or $125.40, which leaves a net 
working capital of $102 per share com- 
mon. At present the net working capital 
is smaller than that indicated at the end 
of 1924, since the debentures have been 
paid off. *Roughly, to the current lia- 
bilities of 6.25 per cent., as above, 
should be added 5.26 per cent. for de- 
bentures as above, giving a total of 
11.51 per cent. On the other hand, cur- 
rent assets should be raised from 33.36 
per cent., as found above, to 35.29 per 
cent., which will allow 1.93 per cent for 
the Treasury holdings of securities. From 
these adjusted current assets and current 
liabilities the net working capital would 
be at present around 23.78 per cent., or 
about $90 per share. The reduction of 
current assets does not, of course, alter 
the net book equity of the common 
stock, while it strengthens its earning 
power, the saving from the extinction of 
the bonded debt amounting to more than 
$1 per share. 


What of Value? 


idea of the 
the common 
What is the 


Having now a general 
bookkeeping position of 
stockholder, the question is: 
value of his equity? 

The ratio of the high price in 1924 to 
the book equity, was the highest on 
record, the high of the stock this year 
being some twenty-two points higher 
than the high of 1924. The growth of 
this ratio is due to the peculiar position 
of the property, originally greatly over- 
capitalized, and built up out of earnings 
in the form of new construction, &c., 
accounted for partly by heavy deprecia- 
tion expenses charged to income, and 
partly by undistributed earnings placed 
in the surplus. As the property value 
thus increased from year to year, and 
as the earning power became demon- 
strated and more stable, the market 
valuation of the property thus increased. 
In the anti-trust suit several years ago, 
from a statement made by the President 
regarding his valuation of the physical 
properties of the company, it was dis- 
closed that the difference between the 
values carried on the books and the val- 


uation placed on the property by the 
President, amounted to some $150 per 
share common, which showed the ex- 


treme overcapitalization of the property, 
with no tangible equity for the common 
shares and only 50 cents per dollar of 
par for the preferred shares. 

On other charts not reproduced here 
the ratio of price to equity was com- 
puted on different bases; one series of 
ratios was worked out in which to the 
book equity were added accumulated de- 





*No allowance has been made for the re- 
demption premium and the difference of the 
par value of the bonds held in the Treasury 
and the amount at which they were carried 
at the end of 1924, 








preciation charges per share common 
and from the total $150 each year de- 
ducted. In another series only $100 of 
water was deducted, and in a third one- 
half of the accumulated depreciation 
charges per share were added and $100 
of water deducted. While, as could have 
been expected, the trend of growth of 


The Outlook for American Can Analyses Favorably 


the price-equity ratios was considerabl) 


reduced 


in all 


ratios even 


the 


series, 
on the new 
highest on record since 1917, with 


the present 
basis are 
one 


exception. If we take the series in which 
the book equity is calculated on the basis 
of accumulated depreciation charges plus 
indicated equity as per books minus $150 
















































































































































































American Can 
Divid i aid ia 
ia cy ed CHIEF ASSETS. 
| In Millions of Dollars 
Actual 
& - } 
ss] = | | | 
as Ze 5 : 
S$) ez] &] 2] 3 Si | $2 73 - 
= 3 S rs Fa 5* < E E 
1924 . .|16314| 957 1 7 99.2] 21.7 6.8] 23.1] 51.6 | 154.6 
1923 ..]1075¢] 7314] 5 6 97.2] 16.2 7.6| 27.6] 51.4 | 153.3 
1922 ..| 7615] 32144) 1% 5 944] 18.9 7.1] 20.2] 46.2 | 145.8 
1921 3514] 2314 95.9 | 12.7 6.5{ 17.2] 36.4] 135.0 
192 6134 | 2134 94 2 4.0] 11.0] 27.8] 42.8] 140.3 
1919 ..| 6854] 427, 90.0 8.5 98] 248] 441] 135.1 
1918 ..| 5034] 345< 91.7 43] 13.3] 35.5] 58.1 | 144.9 
1917. .| 53 | 291, 90.2 7.6| 10.6] 24.1 | 42.4] 133.2 
1916 ..| 6814] 44 84.7 3.6 6.1] 13.3] 28.6] 115.2 
1915 ..| 6814] 25 85.1 3.6 4.0] 12.3] 19.9] 106.7 
1914. .| 3514] 19 84.5 4.8 3.9 9.0] 17.7] 108.5 
1913 ..| 467¢] 21 84.0 4.9 3.4 9.7] 18.0] 102.5 
1912 ...| 4734] 114 82.0 4.1 3:2 9.1 16.5] 98.5 
1911 1216] 8% 79.1 3.5 6.3 5.8] 12.6) 98.1 
1910 13%| 6% 80.7 1.4 3.6 5.1 10.1] 91.8 
1909 5k] 74 80.0 2.1 2.7 4.8 96] 90.4 
1908 10144] 4 79.7 1.9 2.6 $81 8.34 36.4 
1907 71 3 79.1 1.0 2.1 48 | 7.8} 88.4 
CHIEF LIABILITIES. | 
In Millions of Dollars 
5 , £ | 2 | 
~ 2 x = “ | = | 
So = wt © S | rs : 
Bz : > He 7 |} & 2 
1924 5.3 9.7|/e8.1] 41.2 49.3 41.2 43.1 | 11.0 | 41.9 
1923 6.4 1102] 86] 41.2 49.9 41.2 37.6 | 14.4 41.2 
1922 5.7 | 921 91! 412 | 504 |] 412 | 319 | 130] 373 
1921 4.7 6.7| 9.7] 41.2 50.9 41.2 249 | 11.3 29 7 
1920..| 10.7 | 14.7]10.2] 41.2 | 51.5 | 412 | 238 | 92 | 98; 
1919 5.3 |10.2]10.8] 31.2 2.0 41.2 218 | 98 33.8 
1918 16.6 | 24.6]11.3] 41.2 52.6 41.2 19.5 6.9 28.5 
1917 11.2 | 18.2]11.9] 41.2 53.1 41.2 16.4 | 4.2 24 2 
1916 49 5.9|12.4] 41.2 53.6 41.2 111 / 3.8 22.6 
1915 2.1 $.1112.91 41.2 54.1 41.2 6.0 | 2:2 | 16:8 
1914 9 191/18.4] 41.2 54.6 41.2 3.9 | 1.7 15.7 
1913 . 11 2.2114.0] 41.2 55.2 41.2 S4°4° 12 15.8 
1912 2.3 3.1 41 2 41.2 41.2 11.8 | ‘a 13.4 
1911 1.5 2.0 41.2 41.2 41.2 77 i <3 10.6 
1910 9 1.5 41.2 41.2 41.2 6.8 .4 8.6 
1909 1.0 1.5 41.2 41.2 41.2 6.0 | 4 8.1 
1908 55] 1.1 41.2 4i 2 41.2 5.3 | 15 7.2 
1907 64] 1.2 41.2 41.2 41.2 624 13 6.6 
| 
SELECTED ITEMS INCOME ACCOUNT 
2 age [as 
2 Es c= | 
Z 6 s- 
1924 15.9 2.00 415 11.34 2.89 | 20.5 
1923 15.4 2.00 440 10.98 2.89 19 6 
1922 14.9 2 00 466 10.43 2.89 18.3 
1921 7.0 1.50 492 4.03 2.89 28 
1920 9.9 1.50 521 4.83 2 39 47 
1919 11.7 2.00 549 5.18 2.89 5.6 
1918 17.1 3.50 576 6.00 2.89 7.6 
1917 22.0 3.50 602 11.89 b6.58 21 8 
1916 11.1 2.50 628 7.96 2.89 12.3 
1915 6.5 85 655 5.03 2 89 5.2 
1914 a5 8 15 682 4.38 2.89 3.6 
1913 6.2 60 3.99 2.89 5 2 
1912 7.5 50 6.54 299 | 89 
1911 5.4 2 50 2 92 2 37 07 
1910 3.5 63 2.82 2.06 | 2.15 
1909 3.3 54 2.76 206 | 432 
1908 3.1 41 2-71 296 | 444 
1907 32 56 27 2 06 | d.49 
| | 
(a) 1914 net earnings are inclusive of $1,050,000, discount on sale of 
(b) Includes $3,696,854 paid in account of accumulation 
(c) Earnings per share are after allowing regular preferred dividends, without aceumulati« 
when such were in existence ; 
(d) Deficit. 
(e) Without deducting debentures held in the treasury 
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of water, the present e 
would be $151, and 

present price to thi: 

is slightly in excess of 1:2, 
this series gives a ratio of 

On the basis of book equ 
ket is taking, within $50 
as shown on the t 
estimated by the 
reproduction cost of the } 
ties carried at nearly § 
not known, thei 
be more than some 
will be from the Oo 
tion: Indicated book equi 
preciation charges per 
lated to date, § ) 
$150 of original overcapit 
ing $151 of estimate 
ties, without allowing f« 
ciation or enhancement 
any, since acquisition. The 
thus capitalizing 
there is nothing 
are many other 
even we2ker position a 
and, with the establishe 
earning power of the com; 
will, its organization, is 
valuable asset. 

As is seen from the a 
assets and liabilities the 
share value of plant, & 
$240, or $9 more than 
stock equity. This mean 
rent assets and 1 othe: 
plant can be paired 
current liabilities, 
stock, &c., leaving 
stock, except for some 
of plant over common 
The plant is thus the tl 
ciliation of the common 
preferred limbilities being 
by liquid assets whose 
in excess of that show 
What the break up val 
might be is, of cour 
Neither is it necessary 
an established earning p: 
company occupying the | 
in the industry, the liquid 
the plant has no meaning 
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Earning Power 
sefore analyzing the power! 
and its market valuation, the vestor 
would like to know about 
his income. Here, 
meagre information 
company offers only very general grounds 
for analysis. The total earnings in 1924 
amounted to $15,906,757 $38.80 per 
share common, each dollar of 
earnings being distributed as f 
Item. 
Interest on debentures 
Reserve for taxes 
Dividend on preferred 
Depreciation 
Leaving as the equity 
common stock in the gr 
earnings 


some 
tre mely 


the 


again, tl ex 


di scl sed 


Total 100.00 


The equity of the common stock in 
gross earnings was thus about $20.50 a 
share. Out of this Iders re 
ceived a dividend of $7, 18 per 
cent. of the total of earn 
ings, or about one-third total 
earnings applicable to the comm tock. 

Now we can summarily relate assets 
and earnings and see what the stock 
holder is earning on his property. The 
compay, as shown above, had gross earn 


the stock} { 


gzros 


ings of 10.35 per cent. on its total re- 
sources, gross earnings having been 
$38.80 per share common and total re- 
sources $375. Net earnings applicable 
to common stock were 5.5 per cent. on 
the total resource The gross earnings 
on the common stock equity were thus 
16.8 per cent. and the net earnings 8.9 
per cent., and, on the company’s working 
capital, which was, as we saw, $102 per 
} common, 38 per cent. and 20 per 
cent. respectively The per common 
share value of fixed assets of plant, &c., 
is $240, slightly above the book equity of 
the commen stock. The per cent. of gross 
and net earnings, if applied to plant, are 
thus slightly below those we found on 
the book equity of the common share. 
These percentages compare favorably 
with similar percentages of other indus- 
tries. The earning power of the com- 
pany would appear to be above the earn- 
ing percentages and the earning power 
of average industrial companies. 

This earning power of the company 
has shown rapid growth, due to the 

of population and to the grow- 
ng popularity of goods sold in containers. 
In view of the popular nature of canned 
goods the business is dependent on gen- 
prosperity, first, on favorable cli- 
matic conditions assuring good crops of 
fruits and vegetables; second and lastly, 
on favorable conditions for packing. The 
profits, in addition, depend on the tin- 
plate market. Because of these highly 
unstable elements, including the raw ma- 
terial, climate and bu conditions, 
the earnings are subject to large fluctua 
tions, and the moderate amount of stock 
outstanding, together with the first 
enumerated factors, offer unusual op 
portunities for speculative leadership 
and poolship. For the same reasons the 
earning power is not so easy to deter- 
mine. But there is nothing in sight to 
indicate a check in the growth of the 
company’s earnings. The year 1924 was 
only moderately sat factory. Business 
was, on the whole, below normal, and so 
were also packs. There is almost a cer- 
tainty that earnings in 1925 will be 
higher than in 1924, as stocks of canned 
goods are below normal. Unless an un- 
foreseen climatic calamity takes place 
which would make impossible large packs, 
the company should break its record for 
high earnings of $21.08 share re- 
ported in 1917. 

As can be seen fron 
ratio of price to earnings in 
since 1912, in which 
came tangible, the average 
of the earnings by the yearly price 
was 820 per cent., although, in some 

ses, the price was as high as thirteen 
times the annual earnings. A number 
of stocks of rapidly growing industrie: 
had an even higher ratio. Eight 
and two-tenths times the present earn- 
ings would indicate a price of around 
$170 In bull markets, however, the 
ratio of price to annual earnings has 
frequently been as high as 12 tol. But 
this was at a time when the growth of 
the company and its business were pro- 
ceeding at a greater pace than they can 
be expected to maintain in the future. 
The stock, however, reasons given 
above, is subject to sharp fluctuations 
and, in a bear market, to ratio of price 
to earnings would generally drop by one- 
third from the level attained in a bull 
market. Thus, while the stock may go 
to above $200 on the ba of its present 
earning power, it may also decline to be 
low $150 in a bear market, if the past 
behavior and traditions of the stock are 
to hold in the future. Around $160 the 
stock would appea: ve a fair capitali- 
zation of its present earning power, 
judging by the past experience of the 
stock. The possibility of larger divi- 
dends in a not far distant future may 
somewhat check the tendency of rapid 
declines which the stock experienced in 
previous bear markets. 

On the accompanying chart is plotted 
the yearly ratio of working capital to 
gross earnings. In absence of the vol- 
ume and value of sales and in view of 
the parallelism in the growth of inven- 
tories and earnings, the latter may be 
taken as an index of sales. In the chart 
the 1925 earnings are tentatively esti- 
mated at $17,000,000. It is obvious that, 
in view of the nature of the business, 
the company requires large working 
capital. As can be seen from the graph, 
in spite of the much-hailed strong net 
current position of the company, it is 
by no means oversupplied with working 
capital for the kind of business it trans- 
acts. If it is to keep out of bank loans 
and floating debt in the busy months its 
working capital position, now somewhat 
reduced from that of last year. in view 
of the redemption of its debentures, 
must be further replenished. The ratio 
of working capital to earnings at present 
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is the lowest since 1907 National 
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level. This is one of the e followed by A 
the company is not in a hurry years, when its 
stock on a dividend bas solid] 
with its earning power. it may 
As t r ‘ent. per share, 


except 


more 


dividends on the 
were inaugurated only 
no direct basis on wh 
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Prospects in Europe 
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for by British internal conditions, and 
the industrialist is naturally critical of 
a policy which compels him to pay more 
simply because money happens to be in 
greater demand a few thousand miles 
away on the opposite shore of the At- 
lantic. 


Politics Imperils 
French Finances 


From the Paris Correspondent of 
The Annalist 


HE discussion of the budget in the 

Chambre des Députés has brought 

into evidence the insuperable diffi- 
culty for any Finance Minister to prac- 
tice sound financing under the rule of a 
“Cartel des Gauches” majority. M. 
Clémentel, who has done his best against 
terrible odds, still hopes that the Senate 
will undo most of the harmful measures 
which have been voted of late by a fren- 
zied Chamber, but the political situation 
is most paradoxical, and the French 
Government, standing between the devil 
and the deep sea, is facing basic diffi- 
culties, principally in the financial field, 
which are in direct opposition to the 
theories of the ruling parties and to the 
political pledges they made to their con 
stituents. 

It should be mentioned that the “Car- 
tel des Gauches” holds an absolute ma 
jority in the Chamber of about 100 mem- 
bers, and to a certain extent —for the 

resent, at least—they hold in the prov- 

inces a relative majority, although prob 
ably this will not last very long. The 
lost Socialist Congress decided to con- 
tinue the alliance with the Radicals 
which constitutes the “Cartel.” Up to 
now the Radicals have refrained from 
denouncing this alliance. 

Under such circumstances M. Herriot 
still holds a very strong majority in the 
Chamber, which will enable him to re- 
main in power even should the Senate 
place him in a minority. But M. Herriot, 
while thoroughly honest and well mean- 
ing, is obliged to realize more and more 
that it is impossible actually to govern 
by applying the doctrines of the “Cartel 
des Gauches.” Under the Socialist and 
Radical pressure the financial and eco- 
nomic policy of the French Government 
is pushed toward “étatisme” (direct con- 
trol and management by the State of 
all big enterprises) as to means, and 
toward demagogy as to aims. The motto 
is: Everything done by the State; every 
thing done for the proletariat. 

Radical “Practical Politics’ 


It must be remembered that the Radi- 
cal Party, which now forms the big ma- 
jority in the “Cartel des Gauches,” had 
been ruling over France for a long period 
before the war, and that most of the 
State monopolies have been created by 
them, principally in order to enable their 
members to procure “cushy” jobs for 
their influential electors, and to obtain 
through this practice a strong political 
hold in the country. As a result of this 
policy the French Government at pres- 
ent exploits the State railroads, which 
extend over about 9,000 kilometers; the 
Alsace-Lorraine railroads, which extend 
over 8,269 kilometers; all the telephone 
lines; the potash mines of Alsace, which 
contain more than 1,500 million tons of 
potassium salts; the Sarre coal mines, 
whose coal reserves are estimated at 12,- 
500 million tons; the manufacture of 
gunpowder and explosives; the manufac- 
ture of matches and tobacco, &c. 

All the above enterprises are either 
working at a loss or are yielding profits 
which are hardly what they should be 
under a proper private management. The 
most remunerative of all, the tobacco 
monopoly, can be taken as an example. 
This monopoly, run by the French State, 
yields an average yearly profit of about 
£10,000,000. These results can be com- 
pared to the British results, as the 
conditions are somewhat similar, and 
the population of both countries is 


somewhere approximate. in England 
there is no monopoly, but there is 
an excise tax which yields an average 
of £60,000,000. Similar results could be 
attained by the French State if the mo- 
nopoly were released. But such is not 
by any means the policy of the Socialist 
and Radical Parties and, on the contrary, 
they have reinstated the match monop- 
oly, which had been suppressed by the 
previous Chamber, and their intention is 
to create later on new monopolies for 
insurance, oil, alcohol, &c. As a conse- 
quence, in order to compensate for the 
losses of their exploitations, they have 
té squeeze the taxpayers, and the result 
is pressure on capital on the one side 
and prodigality, irresponsibility and un- 
productiveness on the other. 
Herriot Resisting His Backers 

M. Herriot, by this time, is quite con- 
scious of the impossibility of such a 
policy. He is timidly resisting his fol- 
lowers, but he finds himself obliged to 
renounce his financial and fiscal pro- 
gram. First, he has been obliged to 
abandon the “bordereau de coupons,” 
the tax on shares, the capital levy, &c. 
He is aware also that he will be obliged 
to renounce his Socialist program, social 
insurance, increase of salary, &c. It is 
therefore plainly to be seen that already 
he has ceased to follow faithfully the 
program of the party and no longer en- 
tirely represents the majority. The ma- 
jority, however, still remains the same 
in the Chamber, and in the event of M. 
Herriot ceasing to be in power this ma- 
jority will still remain and the new 
Premier will have to be chosen according 
to the will of this majority. Supposing, 
for instance, M. Painlevé—who is likely 
to become the next Premier—should be 
elected, the situation will very soon be- 
come exactly similar as it is for M. Her- 
riot, and after some efforts to satisfy 
the theories of the “Cartel,” the dire 
needs and stern realities will bring him 
back to the same policies of Herriot and 
to those before him, of Poincaré 

At that time two alternatives wlil be 
offered to the President of the Repub- 
lic: either to form a Socialist Govern- 
ment by giving the Premiership to M. 
Léon Blum, or the “Cartel des Gauches” 
will have to be dissolved and the Radi- 
cals form a majority with the Centre 
elements of the Chamber, and M. Briand 
would then become Premier. This last 
solution, however—which is the only 
reasonable one—does not at present seem 
to be ripe and is hardly likely to be re- 
sorted to. 

A Possible Desperate Remedy 

There is, however, another solution 
perfectly constitutional and logical, and 
one which has been resorted to in Eng- 
land and in Germany lately. This is 
the dissolution of the Chamber because 
the majority of this body has proved in- 
capable of practical government. But it 
would seem that the President of the 
Republic and the Senate do not consider 
the moment opportune for this solution; 
first, because in the provinces the “Car- 
tel des Gauches” has still a very great 
hold, and second, because the forthcom- 
ing municipal elections and “cantonal” 
elections will disturb the country suffi- 
ciently without adding a legislative elec- 
tion. This solution would, however, ap- 
pear to be the one which ultimately will 
have to be resorted to, some time about 
July. 
In the meantime financial difficulties 
are increasing every day. The tighten- 
ing of credits is reflecting badly on trade 
and industry. One of the best industrial 
concerns in France can be cited, which 
recently had to pay 22 per cent. interest 
in order to get one year’s credit. Nev- 
ertheless, it is considered that French 
industry will be able to weather the 
storm, provided that does not last too 
long, and provided also that the ship 
has sufficient impetus to carry on until 
next Fall against heavy seas; but after 
that time smooth waters must be reached 
if a very dangerous crisis for the coun- 
try is to be avoided. 
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THE INCOME TAX LAW 


How the Government In- 
terprets It—A Summary 
of Current Rulings. 

By W. J. HOGAN, LL.B. 


Special Correspondence of The Annalist. 

WASHINGTON, March 14. 
- “)HE outstanding fea- 
ture of the week in 
tax matters was the 
arbitrary assessment 
of $11,000,000 made 
by the Treasury De- 
partment against Sen- 
ator James Couzens 
of Michigan. It is an- 
ticipated that the next 
step in the contro- 
versy will be a sub- 
mission of the case to the United States 
Tax Appeal Board and the outcome will 
be closely watched. All the minority 
stockholders of Ford stock in 1919 signed 
waivers, according to the Treasury, ex- 
cept the Senator. Upon Mr. Mellon’s re- 
quest that he, too, do so, Senator Couzens 
refused, stating on the floor of the Sen- 
ate that he was being persecuted for 
conducting an investigation of the Bu 
reau of Internal Revenue. 


U. S. Tax Board of Appeal Decisions 


The following decisions were handed 
down by the Board of Tax Appeals this 
past week: 

Decision *249—The determination of 
the Commissioner that a deficiency in 
tax of $788.30 and $1,320.17 for 1919 and 
1920 respectively against Elwood Ban- 
field was approved by the board. The 
taxpayer took no inventories and main- 
tained as accounts only a daily record of 
sales and purchases. He determined his 
net profits as the difference between 

ross purchases and sales for the year. 

he Commissioner, rejecting the tax- 
payer’s method of accounting, determined 








*The decision numbered 249 in last week’s 
Annalist was incorrectly numbered by the 
Tax Appeal Board and should have been 247. 
which number has since been assigned to it 
Decision 247% in this week’s Annalist is so 
numbered to bring the record straight 


the true gross profits as 33 per cent. of 
the sales and the true net profits as 22 
per cent. of the sales. 

Decision. 247%—The testimony and 
documentary evidence submitted in the 
appeal of the Champion Stove Company 
were held sufficient as affirmative evi- 
dence to substantiate its claim as to the 
value of its inventory at Dec. 31, 1920. 
Therefore the deficiency of $18,087.48 
tor 1920 was reduced to $222.01. 

Decision 250—Repairs of $2,886.90 
were denied as a reduction by the board 
in the appeal of P. D. Beville Supply 
Company, Mobile, Aabama, on account 
of the insufficiency of the evidence. 

Decision 251—-The board ruled that the 
Hagerstown Shoe and Legging Company 
and the Byron Shoe Manufacturing Com- 
pany, Inc., were affiliated for the pur- 
pose of filing a consolidated return of 
income and excess profits taxes for 1919 
and 1920. 

Alleged Value of Good-Will Denied 

Decision 252—The York Hotel Cor- 
poration, Seventh Avenue and Thirty- 
sixth Street, New York, was denied per- 
mission to include in invested capital 
$55,000, the alleged value of the good- 
will paid in, as the evidence did not 
show that the good-will paid into the 
corporation in exchange for shares of 
stock had an actual cash value. 

Decision 253—Failure to prove that 
certain debts were ascertained to be 
worthless in 1920 resulted in the board 
approving the deficiency of $2,146.53 
against Harry Gottlieb. 

Decision 254—In the appeal of Henry 
Reubel, sole surviving executor of the 
estate of John Kroder of New York, the 
board ruled that the estate tax, if re- 
ported upon the accrual basis, could not 
be deducted by a taxpayer reporting in- 
come upon the basis of cash receipts and 
disbursements. 

Decision 255—Edwin P. Veitch, New 
York, in making his income tax return 
for 1920, was sustained by the board in 
deducting $6,386.68 from his income as 
a bad debt. 

Decision 256—This decision in the ap- 
peal of Howard W. Starr of New York 
outlines the method used in determining 
losses sustained by a taxpayer on the 
sale of stock. 
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Partnership Taxpayer 

Decision 257—The board ruled as fol- 
lows in the appeal of Gottlieb Brothers, 
Philadelphia, Pa., a firm engaged in 
selling cotton and woolen goods at 
wholesale: 

In computing net income for the pur- 
pose of the excess profits tax under 
the Revenue act of 1917, a partner- 
ship taxpayer is entitled* to deduct 
from gross income a reasonable allow- 
ance for compensation for services 
rendered by its members during the 
taxable year, though not actually 
drawn by them as salary. 

On the evidence, held: That $10,000 
was a reasonable allowance for com- 
pensation of each member of the tax- 
payer firm for services rendered dur- 
ing the calendar year 1917, such com- 
pensation being inclusive of expenses. 

Taxpayer had not to have proven 
itself entitled to special assessment 
under the provisions of Section 210 of 
the Revenue act of 1917. 

Decision 258—The Commissioner’s de- 
termination, in the appeal of the Na- 
tional Grocer Company of Detroit, Mich., 
was disapproved and the tax ordered 
recomputed by the board, which ruled 
that the surplus and undivided profits of 
a corporation which must be included in 
invested capital under the provisions of 
Sections 326 of the Revenue act of 1918 
could not be reduced by the elimination 
of any gains or profits of such corpora- 
tion which might have been exempt 
from income taxes. 


The U. S. Treasury 


Special Correspondence of the Annalist 

WASHINGTON, March 14. 
UCCESS of the Treas- 
ury’s additional issue 
of 4 per cent. bonds 
as a part of its March 
financing was reflect- 
ed in subscriptions for 
these securities, ag- 
gregating $382,000,- 
000. Subscription 
books were closed on 
Tuesday, and in so 
doing the Treasury 
its retirement from the bond 
The in- 
dications are that in the rest of the 
year, at least, Treasury financing will 
be confined to short-term obligations. 
The 20-30 year bonds, of which the of- 
ferings of December and March com- 
prise a single series, were issued because 
of the necessity of refunding part of the 
early-dated public debt and because mar- 
ket conditions lent themselves most ad- 
vantageously to this'form of financing 
by the Treasury. But the period of un- 
usually low money rates, of which the 
Treasury has taken full advantage, has 
passed, and market conditions in the re- 
mainder of the year may be expected, 
through a generally higher level of rates, 
to cause the Treasury to confine its 
operations to notes and certificates of 
indebtedness. This would be in line with 
the Treasury’s policy of meeting the 
markets, which was so_ significantly 
brought out by the March financing. It 
may be recalled that the recent increase 
in the rediscount rate of the Federal 
Reserve Bank of New York took place 
before the March offering of the Treas- 
ury was announced. In other words, the 
Treasury met the market which existed 
at the time when its financing had to 
be done rather than the situation which 
obtained in New York, at least, before 
the rediscount rate was advanced. 


The Credit Situation 


The probable trend of money market 
conditions is forecast by the Federal Re- 
serve Board in reviewing the credit situ- 
ation as reflected by the reports of the 
Federal Reserve Banks. A _ sharp in- 
crease in the demand for Federal Re- 
serve Bank credit is noted, and impor- 
tance is attached to the outward move- 
ment of gold, in contrast to the heavy 
importations which continued until the 
end of last year. Factors influencing 
the use of Reserve Bank credit in Jan- 
uary and February were chiefly the sea- 
sonal return flow of currency from cir- 
culation and the export demand for gold. 
The decline in earning assets which usu- 
ally occurs in the early part of the year 
has lasted as short a time and has been 
less marked in 1925 than in 1924. : 

A year ago, in addition to the inflow 
of currency from circulation, there were 
net gold imports of $80,000,000 in the 
first two months, both of which de- 
creased the demand for Reserve Bank 
credit, while in 1925 net gold exports of 
about $90,000,000 in January and Feb- 
ruary tended to offset the influence on 
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the Reserve Banks of the seasonal de- 
crease in the demand for currency, with 
the consequence that liquidation came to 
a close earlier this year. In fact, after 
the middle of January a considerable 
growth was noted in the demand for 
Reserve Bank credit. 

In the five weeks ended Feb. 25 the 
increase in earning assets of the Reserve 
Banks reflected a growth in discounts, 
partly offset by some further decline 
in the holdings of securities bought in 
the open market. The growth of $231,- 
000,000 in the volume of discounts car- 
ried them to a higher point than at the 
December peak and to a level higher 
than at any time since the Spring of 
1924. This upward turn in discounts, 
which is in contrast to the decline in the 
corresponding period of last year, re- 
flects chiefly the increased borrowing by 
member banks for the purpose of main- 
taining their reserve balances at a time 
when the Reserve Banks were selling 
United States securities in the open mar- 
ket and when there was a demand upon 
member banks for gold for export. The 
turn in the direction of the gold move- 
ment, which has recently influenced the 
relation of member banks to the Reserve 
Banks, has come after continuous gold 
exports, which have been for several 
years the largest factor decreasing the 
degree of dependence of member banks 
upon the Reserve Banks. 


What the Outflow of Gold Means 


Since the beginning of this year bank- 
ing developments in the Federal Reserve 
System, in contrast with the rapid in- 
crease in loans and investments and in 
deposits in the greater part of 1924, 
have been characterized by some decline 
in total loans and investments and a 
considerable reduction in demand de- 
posits. In 1924 the continuous inflow of 
gold both directly increased the deposits 
of member banks and provided them with 
reserve balances to support a growth in 
their credit, and the recent outflow of 
gold has been a factor in reducing de- 
posits and in diminishing the balances 
of member banks at the Reserve Banks. 

In New York City, where the growth 
of member banks’ credit in 1924 was the 
largest, there has been a considerable 
decline in investments, which were at 
their peak in the middle of November, 
and since January a decrease, also, in 
loans. Both loans and investments for 
reporting member banks outside New 
York City have continued to increase, 
though at a slower rate than in 1924, 
and total loans for all reporting member 
banks at the middle of February were 
larger than at any time in recent years. 

In the first two weeks of February 
there was an increase in commercial 
loans, which have continued near the 
high level reached in the Autumn months 
of 1924. More recently there has also 
been some increase in the demand for 
currency. Since the latter part of Janu- 
ary there has been a considerable growth 
in borrowing by member banks at the 








Reserve Banks. In the money market ise made by member banks 
following the brief period of decline af idditions to their reserve bal- 
ter the turn of the year, these recent 11 pends upon the extent of the 
developments were reflected in an ir emand and upon the indebt- 
crease of rates on commercial paper to member banks at the Re- 
a level higher than at any time since the at the time the gold is 
middle of last year. 1921, when liquidation was 
The importance of the high gold stock iy, balances arising out of the 
in the country to the domestic credit S6¢ 10 f net gold imports, as 
situation is causing Government agencie is the currency returned from do- 
to watch closely the outward movement me ilation, were used to reduce 
which has developed in the last two s at the Reserve Banks. In 
months. The Government has not yet 192% n the volume of member bank 
committed itself upon the question as to s at a low level and there 
whether recent gold exports represent a creased demand for currency 
definite trend, which will gradually low the part of the additions to re- 
er the surplus in the country, or whethe1 neces due to gold imports of 
these shipments reflect only a ) was used to meet the cur- 
rary condition. eY and, though a part remained 
cs : z i for the growth in deposit 

The Effect of Gold Imports Upon casmdcar ta ae 
omestic Credit cu iring the first half of the 


tempo 


However, the Federal Reserve Board 
has carefully reviewed the effect of gold 2 practically the _ entire 
imports upon domestic credit, describing net gold imports of $294,- 
the opposite of the situation, which will 00 ised by member banks in 
obtain if gold has begun a gradual flow ( dditional ,borrowing at the 
from the United States back to the fo1 ( Banks to meet demands for 
eign countries from which it came. ind the earning assets of the 
the Board: Banks remained practically 

In 1924, as in other recent years In 1924, though the vol- 
the most important single influences earnings assets of the Reserve 
affecting the volume of Federal Ré B | the volume of money in cir- 
serve Bank credit in use was the con cu luctuated considerably during 
tinued inflow of gold. While net im tl at the end of the year they 
ports of gold in 1924 were somewhat f t about the same levels as 
less than in 1923, they represented a ginning, and the $258,000,000 
continuation of a movement which ha imports are reflected in a 
lasted for over four years, and since f member bank balances. For 
their effect upon the relative position the Yentire four-year period the net 
of Federal Reserve Banks and membe? gold rts and the net decline in 
banks has been cumulative, their in n circulation have been re- 
fluence is clearer when considered ir ( a decrease of nearly $2,000,- 
perspective. Gold received from abroad 000 n the earnings assets of the 
is deposited by member banks with the Fede Reserve Banks and a growth 
Reserve Banks, and its immediate ef f 000,000,000 in the loans and in- 
fect is to increase their reserve bal of member banks. 








_ Warner Bros. Pictures, Inc. 


Convertible Class ‘‘A” Stock 
LISTED ¢ 
| Preferred as to dividends of $1.50 1 share per annum 
Cumulative from Mai 1925 
Convertible at any time share for are into common 


Current earnings at rate of 3 times dividend 


Market Price about 1534, yielding nearly 10% 


Descriptive circular furn request 


LYNCH & McDERMOTT | 
7 Pine Street New York | 
Telephone Rector *7952 














ANNALIST 


Monday, March 16, 1925 














Foreign Securities in American Markets 





comparative figures for 








LISTED FOREIGN BOND SALES 
Week Ended March 14, 1925 


The par value of listed foreign bonds in the New York market for the 
1925, and for the year 1925 to date, together with 
the same week in 1924, was as follows: 


N. Y. Stock 

Exchange N. ¥. Curb 
.$10,978,000 $805,000 

3,149,000 927,000 


_ 123,685,200 7,563,000 
8,802,000 1.097.000 
93,943,500 11,074.000 


FOREIGN GOVERNMENT SECURITIES 


Previous Year Same 


V eek. to Date. Week, 1924 


57%4@ 56% 58%4@ 56% 55%4@ 55% 
101144@100% 1013%44100% 101%@101 
9744 963% 97540 96% 96% 


@47.85 49.80047.85 57.854 56.02 


0% 56.85 61.004@56.80 69.80@67.00 








$40,000,000 (190,000,000 Dutch Conditions 
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farm implements, 








luxuries is very 


ing houses with international 
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“T like the Fitch Services 
because they are so easy to 
refer to, so compact and 
convenient to handle 


vestments, and I use them 





information or our advice 
about the securities they 
are thinking of buying.”’ 





PUBLISHING CY. Inc 


JAK 
PUBLISHING HUUSE: FITCH BU 
138 PFARL STREET — NEW 











ive commercial enterprises, and in ! 
is controlled by the German Government 
which owns its entire capital stock As 
i result the company’s capital ch 
exempt from the operation of the Daw 
plan, but to equalize thi condition the 
German Government requir t 

pany to assume part of the national rey 
ration burden This will consist of 
payments estimated it not mors thar 


$150,000 








The $5,000,000 of bonds are a 150 
and through operation of a nkir 

will gradually be amortized Securit 
sists of a direct first mortgage o1 isset 
of the company save for a few minor 
items The present reproductior I 
as appraised by American engineers 
more than $35,000,000 on th sof Ge 
man cost and in thi ountry would cost 
more than $50,000,000 

Loan Rumors 

Several European loans were rumored 
last week in Wall Street among them 
being one of from $3,000,000 to $5.000.000 
to the City of Dresden, Germany It could 
not be learned just what point tt negc 
tiations had reached nor when the issue 
was to be announced 

Another loan rumor had t ie vith a 
loan of $7,500,000 to the City of Osl 
formerly Christiania, Norway It was 
thought that the issue would appea 
the not very distant futur: 

Foreign Offerings Last Month 

Foreign securities offered publicly last 
month in the United Stats amounted to 
$152,.500.000 exclusive of » $4.500_000 


two-year credit to the Chilean Govern 
ment for State railways and a credit to 
the Leonard Tietz Aktiengesellschaft, Ger 
man chain stores, privately subscribed in 
New York The largest single offering 
was Republic of Poland $35,000,000 bonds. 
which also had the largest yield, 8.53 per 
cent The lowest yield was 4 per cent 
offered by the $25,000,000 refunding issu« 
of the Argentine Government February 
offerings were two and a third times 
larger than those in January and bi 
the total for the year to March 1 to $211 
560,000 











Poland 
Dillon, Read & Co. received word last 
week that the final passage of the neces 
sary legislation and other details had been 
concluded in Warsaw It will be recalled 


that this firm headed the syndicate which 
offered the $35,000,000 Polish Government 
loan recently The proceeds will now be 
available for use by Poland 
British Foreign Trade 
Following are the London Board of 





Trade figures for February 1925 in 
pounds sterling: Total imports, £110,140 
OO; exports of British products, £69, 


330,000; re-exports, £13,850,000: total ex 
ports, £83,180,000; excess of imports, 
£26, 960,000, 

The statement shows the following 
changes from the preceding month of 
January: 

d 280,000 





Exports, British goods. .increass 


Re-exports, for. goods increased 567,000 

Total exports increased 846,000 

Imports decreased 18,767,000 

Excess imports decreased 19,612,000 
Reichsbank 


It is rumored in well-informed circles 
that the Reichsbank will propose a divi- 
dend of 10 per cent. at its next meeting 
on March 23 
Stock Exchange Foreign Bond Listings 

The New York Stock Exchange last 
week announced the listing of Kingdom 
of the Netherlands $40,000,000 30-year 6 
per cent. external sinking fund gold bonds 
of 1924, due 1954. Also, the listing of 
City of Christiania, Norway, $2,000,000 





municipal exter i " f 4 
sinking fund gold t i lue Sept 
Preussische Hypotheken Bank j 

The Preu sche Hypotheker 
which recently igt edit i 4 | 
is converting it pape mark ca “i 
tion on a bas f ia t 1 Nhe if 
will be increased 626,002) mark 
total capitaliz » 4.000.000 c 


Belgrade Adriatic Railroads 


It was ij t Ww b hat the Y ° 
Government w tir 
& Co., Inc., fe i new. f the 
expiring on March 31 it 
grade Adriatic Railroa 
New British Capital Issues 4 
New Britis} I I i I 
are put at £15,567,790 ordit 
estimate tf th Midl i | I f i 
This compares wit £22, 388,347 


ary, 1924 


MEXICO AND SOUTH 
AMERICA 


Mexican Bonds 

Mexi nd 
of stimulating ne Nev 
are not lacking 





Continue n Page 393 
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PYNCHON & CO. 


Members Ne York 


111 Broadway New York 
CHICAG( LOM } 


MILWAUKI IVER } 


Direct Private Wires to | 
Boston Philad } Ch 


Springheld 4 : Gra 
Providence de DN filwauk 
Waterbury oa . Minneaj | 
New Haver Ak St. Loui 
Albany ( mee San f 

Rochester . . Los Ang 
Buffalo Columbus Montrea 


Jamestown Detroit 


iR 











Public Service ) 
Corp. of Tex. | 
City of Austin | 
% Bonds to yield 61,7; | 

J. L. Arlitt | 


60 Wall Street, New York 
Hanover 3958 





"GERMAN BONDS 
AND STOCKS 
C. B. RICHARD & CO. 


Established 1847 
| 29 BROADWAY, NEW YORK 




















Austrian & German 

Securities a 

Jerome B. Sullivan 
)} FOREIGN & Co 


MUNICIPAL @ 
GOVERNMENT, e R.R.BONDS 


42 BROADWAY, — NEW York 


Tel. Hanover 0600. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key nun 
bers appear before each security. Quotations are as of the Friday before publication 
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GOVERN MENT—BONDS GOVERNMENT BONDS—Continued MU NICIPAL—-BON DS—Continued 
ARGENTINA: ITALY: CZECHOSLO i 
Wey id. Offered. Kev Lid. Offered Ke Lid. 4 
J Argentine Recission 4s, 1896-99 (stg.).. 72% 73% 1-3 Italian Gsovt. 5s, 1925 (Treas.) (per lire 3 1 
1-26 Argentine 4s, 1897-1900 (unification) FO! RE ee hear ey ee eoxGee 1 t2 3 ' ly 
(sterling) , a 70% 71% 1-3-18-26 Italian Consolidated War Loan 5s, DENMARI 
1 Argentine 5s, ‘45 (large, unlisted) (Arg. 191S (lire) 9%, 101, 4 f 
pesos, sterling) ‘ sol, xv 1 t S & stg.) 
' \rgentine 5s, '45 (listed numbers) (Arg JAPAN: ERMAN) 
pesos, sterling) .... ares ; S33 M4 ' wat a ; ake , 
1-4 (Argentine 5s, ‘45 (small, unlisted) (Arg. Japanese Govt. 4s, 1931 (large pieces, 3-4-32 (per mks 
pesos, sterling) sO% R1%; 1905) C1 S. § and sterling)..... er S24, 3 4 
-" 4 . 1 Japanese Govt. 4s, 1931 (small pieces, 3-4-32 1,000) j 
1905) . S. $ and sterling).... aes S014 SI% 32 
AUSTRIA: 1 Japanese Govt. 5s, 1907 (ste. and Fr 32 000,000) 14 
3-32 \ustrian ts, 50-year (per kr. 1,000,000). 7% Yo rcs.) 7614, TSK 3-4-382 tren 6 
3 \ustrian 6% Treas, t-yr. (kr. 1,000,000). 20 28 $4 ner 2 
MEXICO: 3-4 } 1,000) 16 
BELGIUM: 1-4 Govt. 3s (silver) ex all...... Oe; 5% = «6% 2 ' ryt V2 
1-4 Kelgian Govt. Restoration 5s, 1919 (Bel- 1 Govt. 5s, 1899 (U. S. $ and stg-).. 37 BNI 3.4.32 sor ae 1? 
vian franes) .. ? ee 26 38 Govt. ts, 1933 (U. S. $, frances, sterling, ; 4 5) ee k M 1.000) 131 
1-4 Belgian Govt. Prem. 5s, 1920 (Belgian Bold) .. ° ° a7 ) 3-4 ; 1,04) l : 
' frunes) 10 re 23 ag Ee eR aT ‘ 24% 2% =.4-89 nangear" 1,000) : 
1 Gold 4s, 1945 (French)....... 5 ; 25 25% i tes 1.000) “@ 
BOLIVIA: 4 Gold ts, 1945, large... sia ‘ 2% 28 4-4 1 000.000) OF, 
‘ 4 Silver 5s sea pee ee ee ‘ N 9 29 , 
! Bolivian ts, 1940 (g. 1. of 1917) (U.S. 8) 76 78 4-° Certificate “‘A’’ scrip....... ily 7 a2 
4 Certificate *‘B’’ scrip...... eben 23% 4 » oo ; ies >= 1 
BRAZIL: 4-: ek Oe es eee eer 39 4 ; he n ke. Lone). “' 
_— > " ; P o 4 6s, Treas,, Series ‘‘A,’’ large..... 10 4 6 : 4 
1-3-4-26 Brazilian Govt. 4s, IS89 (sterling) a $21, 43 a5 . - Bp ee He 3-4-3 nks. 1,000) Le $ 
1-3 Brazilian Govt. 4s, 1910 (pounds). -. 30" 40 4 her eeene =~ 3 20-yr. scrip 3s...... Me 10 3-4 Leiy k O00) 15k 0 
1-% Brazilian Govt. Rets. 4s, 1900 (stg.). 41 42 4 National Re: A le apne Ta 4 4) 4 3-4-3832 M k 1,000) ISky “) 
! Brazilian 4s, Loan of 1911 (francs) 19 23 a A a ‘ ‘s 3-4 1,000,000) 25 
I Brazilian Govt. 44s, 1S83 (pounds).. 1514 4714 : >-4-32 r mks. 1,000) 1334 
! Brazilian Govt. 44s, 18858 (pounds). ‘ 47 tS NORWAY: -4-32 ks. 1.000) 1 
1-4 Brazilian Govt. 5s, 1895 (pounds)..... 51% 52h ! Norway 34s, 1964 (krs., fes., stg.).... ote 57% JAPAN 
! Brazilian Govt. 5s, 1913 (pounds)...... 53 5S an 1 Norway 6s, 1931-1964 (kroner).... : 14 157 , ; 
1 Brazilian Govt. 5s, 1903 (pounds)...... 66 68 1 Norwegian Govt. 3%s (1900-1950) (ster- ; Crees? 
! Brazilian Govt. 74s, Coffee Loan of : ling and kroner)..... : 7 ve io 82 
1922 (sterling) + bard 107 108 1 Norwegian Govt. 3%s (1902-1962) (Fr. aa 4 PUBLI LITY—BONDS 
Brazilian Govt. Ss, 1921 (U.S. $). 9% 97% francs) .. sone wee tees a4 a — ee ak, oeial 
? 1 Norwegian Govt. 4s, 1911 (stg. and kr.) 71 73 Key BRAZ Het . 
' . 23 Norway 54s, 1968...... ar ettan 23 27 1 t 4s,°35 ' 
CHILE: 1-3 Norway 6s, 1920-1970 (kroner)... iv “8 15S 
i Chilean 5s, 1911, Ist series (sterling)... 76 7S 3 Norway 6%, 1921-1931... oa errs 154%, 158% mATI r) ONDS 
' Chilean 5s, 1911, 2d series (sterling).... 80% S2% | 4 Norway, King. of, Xs, sk. 1940 (U.S. $)) 110% 111% ! 1 D—BONDS 
1 Chilean 7s, 1942 (Amer. issue of 1922) CUBA 
a ge ge Po Dec. 31 oe POLAND: Key Bid Offered 
1-26 Chilean Xs June 30 and lec. 3 P 9s of 1 ; . ; 1 3 t 1 
‘hi eel $-4-18-22 Poland 6% ext. 1940 (in per cent.). 6S 70 7 i i 
(Chilean pesos) Leis weceeee OM 100 "18-32 Poland 5% zloty (per 10,000)....... FRANCE 
! Chilean Ss, May 31-Sept. 30 (Chilean 3 Poland 5% zloty (per 1,000) Sh OF 
pesos) 92 OS : sia . 1-26 With CF renect 
' , - - 
4 CHINA: ” " MANIA: ; ies ge ee 1 tis 1956 
3-32 t ‘ t {eorg: zatio 920, 5s ) 
‘ Chinese Govt. 4s, 1895 (Franco-Russo). 83 S6 ‘ ef 1-000) pikigsacemannitla : y ; " 
! Chinese Crovt. 5s, 1960 (Reorganization) ¥ . . TeAE ; . - . : ‘ 
(ven and sterling). i 60 65 96 INDUSTRIALS LISCELLANEOUS—BONDS 
! Chinese Govt. Hu-Kuang Ry. 5s, 1951 RUSSIA: Key CUBA Bid. Off 
(sterling) 433 15 3-18-32 1% rentes, 1894 (per 1,000 rubles)...... sy oy a on . 
1-3-18-32 3, 1916-26, F. & A. (per 1,000 rubles). 2 3 ‘ 
> COLO A: 3-18-32 s, 1916-26, A. & O. (per 1,000 rubles) 2 3 CZECHOSI 
+ ae 0 ABA ; 1 ee 3-18 External 54s, 1916-21 (per $1,000)...... 144% 9 16 3 j 1 
' Colombian Govt. ts (external, 1913-47) © 3-18 External 54s, 1916-21, C. D. (per $1,000) 14 16 a 
| a < ~ 8-18 Iaxternal 64s, 1916-19 (per $1,000)...... 16 17% —— 
3-18 Ioxternal 3, 1916-19, C. D. (per $1,000) 14% 16 3-4-32 4 { 
i COSTA RICA: 3-4-32 O00) ‘ 
1 tep. of Costa Rica 5s, ‘58 (sterling and SANTO DOMINGO: mn sal nie Msaicest 
| U.S. $).... 614% 63% ominic: »public 5s, 1958 (U.S. $)..° 102 102% 24.99 MWD). pre 
} “6 ec: Of Cueth Bice Su 181% 62 63 1 Dominican Republic 5s, 195 3-4-3 (> pr 
' SWEDEN: $-4-32 12 
come : . 1 Sweden, Kingdom of, 6s, 1939 (U.S. 8). 10814 104 i ) ; 
1-26 Cuban Govt. 5s, 1905 (internal loan) 3 i m +o 
| (Cuban and U. S. §$) ‘ 92% 93% ere I wat 28 oi 
} 1-23 Cuban Govt. 5s, (Trs. loan of 1918), SWITZERLAND: : = “7 sue ld 
| 1981 (U. S. $).. . er 9414 95 | 1 Swiss Confederation Xs (s. f.)'40 (U.S.$) 114% Ilo 
' Cuban Govt. 54s (external loan of 1923) 
(U. S. $). ° os ; 9S, oo URUGUAY: 
| 1 Uruguay Govt. 34s, 1801, F., M., A. N. _) s MY, 
CZECHOSLOVAKIA: (sterling) ....-.+.....-...+. erererrra:, SE) mark Mtg 
} Czechoslovakia Prm. 4%s (per ke. 1,000) 23 2% 1-26 Uruguay Gov 2, si eae oo * : . S. §$) ort 108%, Ma 
Czechoslovakia Loan 6% (per ke. 1,000) 22 25 ! Uruguay Govt. Ss, 1946 (U. 5. 9)....-- 72 . 3-4 P 000) 
as UNITED STATES AND TERRITORIES—BONDS INDUSTRIAL AND MISCELLANEOUS—STOCKS 
4 Finland 4's (internal) (per finmarks AUSTRIA 
1.000) 2 17 20 PANAMA: Key Bid. Offers 
Key. sid Offered a0 y er? 
FRANCE: 23 Panama 5s, 1944....... ae eels 06 W.O r b ; Se 
1-3-4-26-32 French Govt. 4s, 1917 (per fes. 1,000).. 24 GERMANY 
! French Govt. 4s, 1918 (per feces. 1,000).. y 24 MUNICIPAL—BONDS 3-4-30 . , G 
1-3-4-32. French Govt. 5s, (Vict.) (per fes. 1,000) 29 29% aceisiae 2. 64 
1-3-4 French Prm. 5s, 1920 (per fes. 1,000).. 35 35% | prey enaaiccanead Bid. Offered 3-4 121 
t French 5%, 1917 (U. S. $) veeeee  8O 8 1 Buenos Aires 3%s, 1906 (stg. & F. fes.) 45 16 3-4 S ) 
“aii French 68, 1920 (per fes. 1,000)........ 35 30% | 4 Buenos Aires gold 5s (£10), 1944........ Bim 59% | 4-17 9 { 
: French Govt. 74s, 1941 (U. 8S. §$) -- 8 WA] 1 Buenos Aires gold 5s (£20), 1944...... 62° 4 4-17 i 9 64 
Buenos Aires gold 5s (£100), 1944.... 62 ti4 17 11 
GREAT BRITAIN: . ee Se Benconcy ee 
! British Govt. Funding 4s, 1960-90 (stg.) 8 5 AUSTRIA: , 4-39 1» P 
1-4 British Govt. Victory 4s (sterling)..... R644 88% | g_g0 Vienna 5% .. Pee nee my: 13 15 is 
1 British Govt. 5s, 1929 (internal) (stg.) 98% 100% | 9.90 Wien WO cs, cw ces ey 12 1d . 4 , 
1 British Govt. 5s, 1927 (internal) (stg.) 99 | 101 om paca cache K—STOCKS 
' British Govt. 5s, 1929-47 (internal loan) AUSTRALIA: ; AUSTRIA ; a 
{ (sterling) ....-.+... asveeees 9514 91% | 4 Brisbane-6%s, 1941 (sterling)........... 101% 103% | Kes ; Bid, Offered 
1 British Govt. 5%s, 1925 (internal) (stg.) 94% 96% i Queensland 44s, 1925 (sterling)....... 9, NT, 3-4 2 
1 ('nited Kingdom 54s, 1937 (U.S. $).... 106 = 106% . Per a 1“. : 4 
BRAZIL: : 7 1 
iREECE: : ae cs 8-4-17 : 
: : prema py a e ' 1 Pelotas, City of, 5s, 1911 J. & D. (stg.) my On 3-4 1% 
4-26 Greek Govt. 5s, 1914-4 1084, 113 1 Rio de Janeiro 5s, 1909 (stg., Fr. fes., ; 1-17 1! 
: — AR rer rier er ase 83%, 4% 84-17 = L ii 
GRRTEAWS ¢ 1 Sao Paulo 5s, 1905-1944 (stg., Fr. & Sw. | Paper aliens 
4-4-18-32 German Govt. W. L. 5s (per mks. i ar eee AE ee sieieainies ig ; ‘ 
1,000,000) aistave : aecoseos Mae 1726 i Sao Paulo 5s, 1957...... aan aia Ra 61 63 3 4-17 ¢ er nk 14 
3-4-18-32 German Govt. 4% and 5%, 1922 (per 1-23 Sao Paulo 6s, 1943 (U. S. $) 9 mA) 4-17 32 r alee. 4 
mks, 1,000,000) .. : 22 BH 1 Sao Paulo 4s, 1936 (U.S. $)..... seceees 100 101 4215-32 rhe i 
18-32 German Govt. 8% to 15%, 1923.......... % 1 1 Sao Paulo &s (Dutch florins), 1936..... 402 1066 3-4 17 32 r nk 134 th 
4-32 Prussian Consol. 3%s (per mks. 1,000).. 214 4 28-26 Suo Paulo &s (guilders), 1986........ . 400 405 3-4-17-32 r 21 
Key and Index to Open 9—Blyth, Witter & Co., 61 Broadway, N. Y. , 21—Gude, Winrrill & Co., 11 Wall St., N. Y 31 eybolt & Seybolt, Inc., 387 Main St. 
My Ph ; 9140. See Page 388 Phone Hanover 7520. pringfield, Mass. Phone Walnut 1736 
YY S ity Market one Whitehal] 2140. See Page 3: Ps a Pg 
- i . J "4 “ o De ° nes 0., ¢ é ot., IN. ° i 
security Marke 12~--Minton & Wolff, 30 Broad St., N. Y. 2 Phone sea 0906. See Page 388 > : d St.. N.Y 
1~ Pynchon & Co,, 111 Broadway, N- Y. Phone Broad 4377. See Page 388 | 23—-Abraham & Co., 27 Willia. St., N. } 32 Rendiew & ¢ rt ate 30 Broad St., 
> ‘o» P 20% | ~ 9 st., N. ne Broac 52 
Phone Rector 0970. See Page 386 | 13—Morton_Lachenbruch & Co., 42 Bway, | Phone Broad 3785. R Ce 33 dw N.Y 
2--E W French & Co, 210 No Amer Bidg., | N. Y. Phone Hanover 5600. | 24—Hercules Mortgage Corp.,45 W.34th St., | 22 ~~ Boot nyder & pote Broadway, 
. 4 7, »O 7 = . , | ° , rianover <o . 
a) Phila. Phone Walnut 6844. See Page388 14—Clokey & Miller, 52 Broadway, N. Y. | N.Y. Phone Fitzroy 3800. . ove ' 
3 C. B. Richard & Co., 29 Broadway, N. Y. | Phone Hanover 0523. | 25—May & Co., 15 Broad St., N. Y. = + rlace, vi ongress -. Bo ston, 
j Phone Whitehall 0500. See Page 386 |15—Watson & White, 149 Broadway, N. Y. | Phone Hanover 1709. =" lass : ome ne age 7" 
4 — Jerome B. Sullivan & Co., 42 Bway, N. Y. Phone Cortlandt 7870. See Page 390. | 26—Baker Kellogg & Co. Inc., 120 Bway, N.1 Jo iomson, Fenn v0.» : ear , 
Phone Hanover 0600. See Page 386 | 16—Bull Bros. & Co., 50 Pine St.. N. Y Phone Rector 4866. cna Hartford. Conn. :: hone a ; 
5--Tobey & Kirk, 25 Broad St., N. Y. Phone loka 0606 we Snes | 27——Simon & Cherry, 40 Exchange Place,N.) 36—Roy r.H.Barnes & ( ore ram pull 
as Phone Broad 5160. See Page 390 : a Phone Broad 2776. _Sts., Hartford, Conn. Phone 2-4123. 
6 Henry L. Doherty & Co., 60 Wall St.,N.Y. | 17—J. S. Bache & Co., 42 Broadway, N. Y. | 28 McCown & Co., Franklin Trust Bidg., | 37 Winslow, Day & Stoddard, Inc., 17: 
Phone Hanover 1600. See Page 388 | Phone Broad 6400. Phila., Pa. Phone Rittenhouse 7700 Orange St., New Haven, Conn. Phone 
\ y y 7 .- oe . ‘Ee —T r 1 r , -2 » 
7 -Farr & Co., 90 Wail St., N. Y. | 18—Leo G. Siesfeld, 25 Beaver St., N. Y. | 29--Clinton Gilbert, 2 Wall St., N. Y. ; Liberty 6000. see Page + ; 
Phone John 6428. | Phone Broad 3974. See Page 388 Phone Rector 4845. _ 38—-Chas. W. Scranton & se eco caed 
8 John J. O’Kane Jr. & Co., 42 Bway N.Y. |19—-Ware & Co., Real Estate, Trust Bldg. | 30—-Morgan, Livermore & Co., 71 Bway, N. ¥ New Haven, Conn. one Li erty 493 
. Phone Hanover 6320. | Phila. Phone Walnnt 7010 (Phila.) Phone Bowling Green 7460. WO. Signifies Want Offer. 
v & 
Y 
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Ht ” th rke ‘ d for them Th yme statement 
it the ype last f 1924 s com ed 1923 was 
week wa listinctly f Ss 
lownward which wa 1924 1925. _ 
n part due t P ' Operating $397 637 £1. 692.070 
in the rate f 1 Oth it *4 7.664 % TOS 1 
. , Profit f " fi NOU ) $2,631 

R nt 1 (nH x 
Des] " I rt 
t i 
1 $121 44 ‘ 7.724 
; 1.000 000 
I t Int t 1 800.00 1.800, 04K 
wa der heavy | Sundry erve $,542,631 
ure throughou 
good deal of ims tool pla 1 i Net incor $11,319, 40% $4,015,008 
. Bae ft wl } Di $ 149.986 ,, 149,986 
rally occurred on Tue ‘ , ! , 
was caused by the favorab! ¢ I - - 
statement ‘his showed an unfilled t Surplu $8,169,421 $865, 10% 
nage increase in February to 247,000 tons, Profit ir} 1H, 23.5, G6E O6t , 
as compared with a gain of on 220,000 *Incl $2,593,049 in f t 
tons in January The mid-week pe vd ' $1 644.61 nt ‘ a 
saw activity in the rall grou; with We ; 
ern Pacific rising more than ten poi Karl D Babst Pres ms % ua 
on the authorization of a $5 isl tribu port A, Re ee } =e } 
tion Following a rather I i} profitable ol uga I o uc : k 
: ge . . f ef efi 
the St Paul issues the m ket 1 ‘ | 1923, w I unptr ) for 
some of its losses A slightly ul t ‘*‘For a irge part of é it was im 
dency was then displayed and possible to purcha ra u » rt 
sistence, despite the very s¢ . ea in it int fined su . nd a < of it ex 
American Woolen A steady atior cept t loss 1 Mi Bi: ‘On 
was noticed in such share a General vol f ' of more » $200,000,000 
Electric, Reading and othe: ad there n operat ] of $327,637 
One of the worst brealh ir ( ‘ r ! 1 t the price of 
In wheat prices occurred o! Friday and raw u wi i low! ra trend 
breught forth a mixed sentiment through throughout reat | of the ‘ The 
out the variou hare Certain portiotr extreme fluctua n w » 8125 cents per 
of the list sustained § sever Iris ind pound, or as eat as tl ric extremes 
were forced downward, whils of } i pr wal od 
ly among the specialties, moved into new 7 h. 
high territory Favorable United States Rubber Showing 
k ‘ ~ The rep of the United States Rubber 
INDUSTRIALS Comnans tov 3084 In the mest favorable 
e th flation period f 1220 Net 
In the industrial list Allis Chah - gee > anv 1922. put 
out as one of the stocl hich 9 : ~-eisea ng Sapa ger 
pa throug irtailment of exper net prof 
new high level The expectation w prey - n : Th mene — see a9 0 
aie ‘ dividend 1 ' ised ne balance equaled #).: 
alent that at the next divid I i Pe vrned on the $81,000,000 common 
the rate might be increased from $4 5 ; , 

, ‘ k outstanding afte 4 ir for all 
and in addition an extra cash : Be gga TP ese huidend 
might be expected The activi | - , ! - Bessighos 

‘ bef it t nd other a 
lum Steel, which caused it te ; “gy be surp! 
spectacular way, wa lu t . an oe : . - An 

. In 1925 tl com] ported earning 
statement that there would be no chan - 

‘ - p 4 . ‘ la $2.28 a shal 
in the management of the comy y. Amer rt Me see” nar! a me 
ican Woolen developed much wea at aes : : : 
toward the end of the week and dropped years f - Q24 1923 
to the lowest level since 1918 Phi iro} N $172.214,353 $186,261.38] 
was brought about by a rum that a ‘ yo P 132.783.0904 6 > 161 OD 
merger of small mills in New I ‘ Int ; 4° RRO 4.768.398 
underway which might becom 
competitor for American Wooler bu ! Net { $9,068,0 $7,392,657 
A very weak situation developed in pra First f 08,800 20,000 
i ' i ( py 

tically all the radio issue ind in the down saaaho - , 18.718 18. TIS 
ward trend Radio Corporatior har . . : 
also included. The weak: the ; €2 &40.516 €1.853.939 
of the Radio Corporation wa not d ral x TOO. 000 
any change in the compal fina , 

© but to the rumor t it Yor > 
outlook but rather le rumor t G surpiu $3.140.516 1.853.939 
eral Electric might distribut I bloc} re stds 2 584 500) O07 _R2) 
of its holdings in the corporation to it Satie ., & 1,546,640 1,367, 170 
stockholders, in the form of a stock d saves ma ' 
dend. The weakns in Atlanti Gulf ai fit & 1 en4 g age $39 584.590 
West Indies share at the be nn f ti = at 1 , . - ; = ‘ 
week was due to the publicity ive to it . 
finances by the Couzens Committ: 
tive to the pay 1917-1920 tncom Atlas Portland Cement 
tax account Vhen it wa rea ed ti 
this investigation wa based . ! t h Di ‘ f At r% and Cement 
tory and could have no effect on ths ym Con I Dp} a cl ! in the 
pany the shares moved up to their } iou ‘ t t which will con 
levels i f rebling t t ling capital 

- ock hangi the | t par value from 

American Sugar Report $100 to no par 1 J rov iding for 

the exchan f three new yares for each 

The report of the American Su (‘om e of common stock now outstanding 

pany for 1924 shows net incom: f $11 S kholders will meet on May 6 to ap 
319,407. This includes a credit reserve of prove the chang : 

- I \ I ¥: 
$1,000,000 from 1923. After paying pr at th a a rectors propost 
aan af dividends, the halance equ , T ime } } ] I 
$18.15 a share on $45,000,000 , hat the authorized preferred stock of the 

vas ’ S45 oO ' r 2 
common stock Execludi t! : ompany be redu i from $3,000,000 t 
stoc! >xcludin e reserve a $? 500.000 by cancell $500,000 of un 
justment of $1,000,000 the ri oT rece : ; , 

- . suet reasury tOCK 1d changing tne 
equaled $15.98 a share 4 profit of ; . >. 

7 ‘ . yweferred stock of the ompar I S100 
$8,209, 3804 from the ale of investment pref : i K Ol npany rom 1 
. - . par value into hare ¢ § 54 3 pa 
was included in the account ' +} 
value, and exchanging three shares of thi 
The corporation established an operat , , 
pgp tne preferred stock for each share of preferred 
loss, before other income of $327,637 t 
° , me Ave — now tstanding It wa tated by John 
against $1,693,070 in the preceding year ‘ > 
hk Morron, lVresident of the company, 
The big gain in earning per share was ! 
© aan = that th would not in a way alter the 
due largely to the increase of $2,666.749 in fel tial } ft} ferred stock t 
preferentia ght of tl eferred stoc o 
profit from the sale of investment ind sedbioie . ; ° 
~ . cumulative dividends at the present rate 
also to the fact that no appropriations , ¢ t) i 
aie Aa @ or the total par value of the holdings of 
were made in 1924 for depreciation or ré mae teiies gre rhe Directors also 
serves, while 923 542,63 us » nil ip me : ; eis : 
. while n I $5,542,631 w have asked the authority to Increase the 
common share by 100,000 
. ADVERTISEMENTS After the proposed change have been 
—_— siaieienaienindtiieniieintarntmsinernatinaied put into effect, the corporation’; tal cap 
italization will consist of 75,000 shares of 
preferred tock of $33.33 1-3 each par 
— ; " value and 1,000,000 hare of common 
SECURIT pbper AENT stock without par valu It is understood 
that the dividend rate on the new shares 
enry L. Hoherty wih he comparable with that sew pelt on 
the present issue of 300,000 shares of $100 
& ompany par value each.” Common shareholders 
have received between 4 and 6 per cent 
each year Ras several year with extras 
in the for of stock dividends 
THE SECRET OF PROFITS IS IN PROPER CO-ORDINATION OF THE VARIOUS 
FUNCTIONS OF THE BUSINES CLEARLY DEFINED DUTIES ELIMINATE CON 
FUSION AND PRODUCE GREATER I’ROFITS THE OUTSIDE CONSULTANT BRINGS 
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The recent activity in Pan American 
Petroleum shares was explained durir the 
past week when the proposed plan of divi 
sion of the company’ ties wa lade 
public While there tis in 
the oil share list, the s ? n 
quarters continued to be optimistic as t 
the future of the variou il comp 
While definite figures are not vail 
ble as to the 1924 earnir f the Star 
dard Oil] Company of New Jers« et it 
is expected that these will how a good 
sized improvement over the figure f 
1923 The continued strengtl General 
Petroleum was attributed to the belief that 
some sort of negotiation are nr y 
for a merger of this cor 
California oil concern 





that 


an 
be expected before the 


it was rumored 
dividend rate might 
end of the year. 


Railroad Oil Consumption 

















A total of 63,206,084 barrels of fue oil 
was consumed by locomotives of the prin- 
cipal railroads in the United States in 
1924, compared with 58,005,295 barrels in 
1923, according to returns received by the 
American Petroleum Institute These fig 
ures include fuel oil consumed in all classe 
of service 

The total consumption in 1924 was made 
up of 51,251,563 barrels of domestic fuel 
oil and 11 954,471 barrel of Mexican fuel 
oil In 1923, of the total Msumption 
46,407,231 barrels were lomesti i ind 
11,598,064 barrels Mexican 

The largest consumption ri 
shown in the Middle West putl 
western district, totaling ba 
rels in 1924, divided into bar 
rels of domestic fuel oil and 10.3276.656 
barrels of Mexican fuel oil. This compar« 
with 27,448 145 barrels in 1923, of which 
17,126,042 barrels were domestic fuel oil 
and 10,322,403 barrels Mexican fuel oil 

Crude Oil Production 

The Americun Petroleum Institute ¢« 
mates that the laily average gre 1d 
oil production in the United States for the 
week ended March 7 was 1,944, 5 rrel 
as compared with 1,943,750 barre for the 
preceding week, an increase of 700 barrel 
The daily average production east of Cal 
fornia was 1,341,450 barrels, as compared 
with 1,541,750 barrels 2 decrease o 4) 
barrels The following are estimates of 
daily iverage gross production for the 
weeks ended March, F* 28, 1925, and 
March 8, 1924 

DAILY AVERAGE PRODUCTION 
(Figures in barrels.) 
1925 1924 

Mar. 7 Fet Mar. S 

Okla na 467,650 $75.60 $02.12 

Kansa >, 200 R527 69.700 

North Texas Oh — 66,000 

East Cen. Texas 169,900 171,700 179,850 

West Cen. Texas 53,100 53,450 49,500 

North Louisiana 49,900 £9,500 50,600 

Arkansas 109,300 107,250 124,25 
Gulf Coast and 

Southwest Texas 124, 5a 05,700 

Eastern 99,000 98.500 98.000 
Wyo Mont ind 

Colorado 92,550 RO 20 125,350 
ilifornia 603,000 602,000 654,350 
Total 1,944,450 1,943,750 1,016,450 

California was 603,000 harre s com- 
pared with 602,000 barrels, an increase of 


Santa Fe Sp s reported 





1,000 barrels; 











at 48,500 barrels, against 4 rrels 
Long Beach, 116, DOO barrels, inge ; 
Huntington “ach $204) no 
change: Mennenes 39,000 barrels igainst 
39,500 rrels; Dominguez 53,000 barrel 
igainst 2 (4) barrels, and cer ins 14, 
000 barrels, against 14,500 b els 


RAILS 


Western Pacific share were among the 
most active in the rail group and the price 
of the common shares rose from 15 or 
more points to 55, a new high level. This 
rapid upward movement was due to the 


h dis 
The 
ain in 


action of directors in 
tribution of $5 on the « 
stock was not 


approving a Ca 
tock 
I 


able to rer 


ommon 


however, 


this high territory, and a good ten-point 
recession took place before the close of the 
week St. Paul issues continued their 
downward trend and on account of their 
weakness succeeded in strengthening the 
bearish tone of the market Rock Island 
was among the features of the rall group 
and rose to new high ground in response 
to its acquisition of the Cotton Belt 
Strength in Chicago & Eastern Ilinois pre 
ferred was based on the trategical position 
of the road under the new consolidation 
program which is now being worked out 
The end of the week aw Texas & Pacific 
taking the lead in the rail group due to 
dividend prospects hich are rumored to 


be not far off Should any distribution 
be made Missourj Pacific will benefit to a 
large degree, since it owns gz00d sized 
block of Texas & Pacific share 


Rock Island Purchases Cotton Belt 


A new alignment in the Southwest, with 
the Southern Pacific the dominating rail 


Rock Island's 
Belt, prominent 


is foreshadowed by the 
of the Cotton 


way, 
purchase 
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Key 

1 Adirondack Electric Power Cory 962 

1 Adirondack Power & Elec. Ist 6 1950 

1 Adirondack Power & Light det 3, 1930 

1 Adirondack Power Co. Ist 5s, 1946 

i Alabama Power Co. Ist & ref. 6s, 1951 

i Alabama Power Co. Ist & ref. 5s, 1951 

i Alabama Traction, L. & P. Ist 5s, 1962 

i American Gas & Electric Co. det O14 

1 American Power & Light Co. deb 016 

28 Amer ty., Jer. Cent. Trac, ts, 1947 

28 American Ry, income 7s, 1940 

1 Appalachian Power Co. Ist 5s, 1941 

1 Appalachian Power Co, secured 7s 936 

1 Appalachian Power Co. 6s O24 

1 Arkansas Light & Power Co. Ist O45 

1 Binghamton L., H. & P. Ist ref 1D4¢ 

i Birmingham R., P. & L. ger ref. 444s, 1954 

1 Boise Gas Lt. & Coke Ist s, f, 5s, 1941 

1 Buffalo General Electric Ist & ref s, 1939 

i Buffalo General Electric Ist 5s 39 

i Buffalo Railway Co. cons. 1st 5s, 193 

1 Buffalo Traction Co. Ist 5s, 1948 

i Burlington Gas & Light Ist 5s, 19 

i surlington Ry. & Light Ist 5s, 19 

1 Butte Electric & Power Co. 1st 5s 

28 Camden & Suburban Ry. 5s, 1946 

1 Canton Electric Co, Ist ref. 5s, 1% 

19 Carbondale Ry. 5s, 1933 

I Carolina Power & Light Co 

i Carolina Power & Light Ist 

1 Cedars Rapids Mfg. & Powe 

I Central Georgia Power Co 

i Central Ind. Power Ist col, 

1 Central N. Y. Gas & Electric 

1 Central Power & Light Co 

1 Central Power & Light Ist & ref. 6 1952 

19 Chattanooga Rwy. 5s, 1956 

1 Citizens’ Gas of Indianapolis t ref s, 1942 

6 Cities Service deb. B 

6 Cities Service deb, C 

6 Cities Service deb. D 

6 Cities Service deb, E 
Cleveland Electric IIlum, Co. Ist 5s, 1939 
Cleveland Electric Illum. Co. s. f. deb. 7s, 1941 
Cleveland Railway Company ist 5s ‘ 
Columbia Gas & Electric Company det 8, 1927 
Columbia Ry., Gas & Electric 1s 1936 
Columbus, Del. & M, Electric Ist & ref, 5s, 1937 
Columbus Ry. Ist cons. 48, 1939 
Columbus Ry., P. & L. Ist ref s, 1940 
Columbus Ry., P. & L. ref. 6s, 1941 
Columbus St. Rys. Co. Ist cons s, 1932 
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Commonwealth Edison Company Ist 5s, 194 
Commonwealth Edison Co. Ist Ss, 1953 
Consolidated Cities Lt., P. & T » 1962 
Consolidated Gas & El. L. & ! 4%s, 19; 
Consumers Elec. L. & P. (N. O oS, 1936 
Consumers Power Co. of Mich, Is 1936 
Continental Gas & Elec. Ist coll, s s, 192 
Contirental Gas & Elec. ref. 6s, 1947 
Continental Gas & Elec. Series A 7s, 1954 
Continental Gas & Elec. Co. sec 194 
Dallas Power & Light 

Dayton Power & Light 1941 
Dayton Light Co. Ist & » as 

Denver Gas & Electric Ist & ref 8 951 
Denver Gas & Electric Ist 5s, 1949 

Des Moines City Ry. gen. & ref. 5s, 193¢ 
Dubuque Electric Company Ist 6s, 1942 
Duluth Street Ry. Co. Ist 5 

Eastern New Jersey Power 1949 
Economy Light & Power C s, 195¢ 
Electric Dev. Co. 5s, 1933 

Elizabeth, Plainfield & Cent, Jers 19 





























Elmira Water, Light & Power 

Empire G. & E. and Empire Co 1 
Empire G. & F. 1st & ref. ev. 

Fort Dodge, D. M. & So. I t 

Fort Worth Power & Light 5s 

Freeport Gas 5s, 1932 

Galveston-Houston Ele y 1954 
General Gas & Electric a) 

General Gas & Electric 932 
General Gas & Electric income 7s, 1934 
General G. & E. Series A sinking f 1 7s, 195 
General Gas & Elec. se 1929 
Georgia-Carolina Power 5 2 

Georgia Light, Power & Ry. C is 1941 
Georgia Railway & Electric 5s, 1949 

Georgia Railway & Power ist & ref s, 1954 
Georgia Railway & Power gen. ts, 1947 
Georgia Railway & Power en 41 
Goshen Gas Co. Ist ts, 1929 

Great West. Power of Cal, Ist & re tis, 1949 
Great West. Power of Cal s, 1946 

Houston Light & Power Ist s. f. f 1931 
Hydraulic Pow, (Nia. Falls) Ist & f 19 
Hydraulic Pow. (Nia. Falls) ref. 4 s, If 
Idaho Power Co. Ist 5s, 1947 

Illinois Power & Light Ist & ref. 6s, 195 
Indiana Power 7s, 1941 

Indiana Gen. Serv. Co, Ist 5s, 1948 

Indiana Rwy. 5s, 1930 

indianapolis Gas Ist cons. 5s, 1 

Indianapolis Northern Tr: 2 
International Ry. Co. ref 19¢ 
Jersey Central Power & 448 
Jersey City, Hoboken & 4s, 1949 
Johnstown Paskenger Rwy i 

Kansas City Ry. Ist 5s, 1944 

Kansas City Ry. 2d tis, 1944. 

Kansas City Ry, 7% notes, 1921 

Kansas Elec. Power Ist tis, 1943 

Kansas Elec. Power Ist (Ser. A) ts, 19 
Kansas Gas & Elec. Co. deb. fs, 2022 
Knoxville Ry. & Light Co. 5s, 1946 

Lehigh Power Sec. Corp. sec. 6% 1927 
Lincoln Gas & Electric 5s, 1941 

Long Island Light Ist 5s, 1936 

Long Island Light Ist ref. 6s, 1948 

Los Angeles Gas 5%s, 1949 

Los Angeles Gas & Elec. 5s, 1939 

Madison River Power Ist 5s, 1935 

Memphis Power & Light 5s, Ist & ref. A, 1948 
Memphis St. Ry. cons. 5s, 1945 

Michigan Elec. Ry. Ist & ref. 5 1948 
Michigan Light Co, Ist 5s, 1946 

Mich, No. Power Co. Ist 5s, 1941 

Michigan Heat & Power hs, 1935 

Middlesex & Somerset Trac, 5s, 19% 





Key and Index to Open 
Security Market 


Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 386 
E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnut 6844. See Page388 | 
C. B. Richard & Co., 29 Broadway, N. Y. | 
Phone Whitehall 0500. See Page 38¢ 
Jerome B. Sullivan & Co., 42 Bway, N. Y. | 
Phone Hanover 0600. See Pag 
Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 390 
Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 388 
Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
John J. O’Kane Jr. & Co., 42 Bway N.Y. 
Phone Hanover 6320. 
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PUBLIC 

















































Bid, Offered. Key Bid. Offered sey 
98% 100 1 Miiw. Elec Co. Ist & ref. Gs, 19538 98 99K 1 
104% 105% t Minn. S ‘aul City Ry. 5s, 1928 95% 96) 7-1 
93 95 1 Miss. I deb, 7s, 1935 103 104 1 

98 i Miss. } Ist 5s, 1951 98 94 1 
104% 19 M pa 1942 90 92 1 
9412 1 Nash. Ry 5s, 1958 s4 RG 1 
87 1 Nas I Co. Ist 5s, 1927 sm WA 1 
97} 1 Nass is, 1945 82 Ro l 
96 1 Nat it Co., Inc., 7s, 1972 100 11 1 
! Nebrask Ist 5s, 1949 97) 98 1 
: Nebraska Series A deb. ts, 2022 03 4 1 
- 96 ; Nev. -¢ 1950 98% 90 I 
1045 10614 i Nev -Ca 981 100 1 
a oe 1-5 Ne \ ». Ist Ss, 1948 xx) 1 
101% 102% i Maw ti ist = s, 1951 100% 101 1 
941 96 1 Ne Je 8, 1936 93" 9 1 
RG) 87% 1 Now () vice gen. 444s, 1935 8% 7 i 
Ti w.o i N. ¥. 24 , 2004 78 80 i 
100% 1-5 N é 5s, 1954 93 4 u 
101% 1 Niag i fs, 1952 10 Lit - 
84 1 Niag a Ist cons. ts, 1950 1045! 107 ny 
1 Niagara. L. & O. Powe Co. ref, 6s. 1958 108 109 
19 North Am an Light & Power 7s, 1954 ww 100 1 
1 Ne Ca Public Ser. Ist & ref. 5s, 1934 91) ’ 1 
i Nor 1rolina Public Ser, Ist & ref. ts, 1954 v2 4 I 
i North Carolina Public Ser. Ist & ref. Gws, 1944 97 100 1 
1 Nor. | tr Co., Ltd., Ist 5s, 1939 93% 4 i 
1 North, Ind. Gas & Elec, Co. 6s, 1952 wm, 100 72 
28 North Jersey Street Ry. 4s, 1948 83% 84 1 
1 North. Ohio Trac, & Light Co. 5s, 1956 80 82 1 
1 North. Ohio Trac. & Light Co. 6s, 1926 98%, 99 19 
1 Ohio | 7s, 1951 1H «107 1 
1 Oklahor Ga ‘o. Ts, 1941 105 107 1 
1 oO. & C. B. Bt 1928 83 84 ~ 
28 Orange & Passaic Valley Ele ty, 5s, 1938 70% W.O i 
1-9 Pacif G Elec 2 99 1002 1 
1 Pacific ¢ E 10314 104% i 
1 Pacif Lig 99% 10014 : 
1 Pari 94 95% i 
1 Penn 103 105 i 
i Pa. Powe 106 107 
1 Pa, Wate 5s, 100 101 1 
1 Pa. Water & Pow Ist ref. 5'%s, 1953 1woy% 101 1 
1 P nd G. & C. C 5 96% 98 ; 
1 I al Light, H 4 Ww.O > 
1 Pu e Corp ox 99 i 
23 I New: 94% 9% , 
1 Pu 1 
i 27-1 
I 1 
28 ; 
1 2 
I i 
I 1 
19 1 
1 1 
1 19 
1 1 
1 1 
1 1 
1 19 
, 1 
1 1 
1 1 
: 105% 1064 - 
9 91 92 - 
9 99% 99% | 5 
1 103% 1041 i 
1 99% LL LA 1 
9 I 
1 27 
i 
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d Gas & 
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Island Edison 6s, 
e Lighting Co 
r Co. Ist 5s, 
t & Light Co, 
Ry. 6s, 1942 
ty Light Ist & 
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Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

Watson & White, 149 Broadway, N. Y. 
Phone Cortlandt 7870. See Page 390, 

Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606. 

J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Broad 6400. 

Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 388 

Ware & Co., Real Estate, Trust Bldg., 
Phila. Phone Walnut 7010 (Phila 








1 
t 1920 
t wer ( ‘ 
Yadkin I r Power Co, Ist Ss, 1941 
RAILROAD—BONDS 
Key Bid. Offered. 
1 Akron, Canton & Youngstown 6s, 1930 98 100 
2 Akron & Barberton Belt Ist 4s, 1942 babel ») 1 
I Allegheny & Western 4s, 1998 83 &5 i 
2 Allegheny Valley Ry. Ist 4s, 1942 i 
1 Atlantic & Birmingham 5s, 1934 1 
“ =a 1 Atlantic & Danv. Ry. Ist 4s, 1948 1 
oat oni? 1 Atlantic & Danv. Ry. 2d 4s, 1948. 1 
aay = 1 Atlantic & Yadkin 4s, 1949 2 1 
90% mete, 1 Augusta Terminal 6s, 1947 1 
wR 11% 1 Austin & Northwestern 5s, 1941 1 
&o 91 
101 1011 1 Bedford Belt Ry. 3 1 
1 Beech Creek R. i 
100 1 Birm. Term, Co s, 1957 1 
10314 1 Boston & N. Y. A. L, R. R. Ist 4s, 1955 1 
9 1 Buffalo & Susq. Ist 4s, 1963 . 7 4 
100 I Burlington, Cedar R. & North. Ry. Ist 5s, 1934 1 
102 1-5 Butte, Anaconda & Pac. 5s, 1944 i 
961, 1 Carolina Central 5s, 1949.. . , - 
74 1 Catawissa R, R. Ist 4s, 1948. ! 
3: 1 Cent, Ark, & E. 5s, J. & J., 1940 en) I 
gy, 1 Cent. Branch Union Pac, 4s, 1948 78 I 
7 1 Cent, of Ga. Mob, Div. 5s, 1946 Ww.o. 1 
1 Cent. New Eng. Ry. Ist 4s, 1961 67% 19 
71 1 Central Pacific Ry turopean 4s, 1946. 74% 1 
9—Blyth, Witter & Co., 61 Broadway, N. Y. | 21—Gude, Winmill & Co., 11 Wall St., N. } 
Phone Whitehall 2140. Sce Page 388 Phone Hanover 7520. 
12—-Minton & Wolff, 30 Broad St., N. Y. 22—A. S. H. Jones & Co., 56 Wall St., N. ¥ 
Phone Broad 4377. See Page 388 Phone Hanover 0906. See Page 388 
4 ( A 23—1 F ; illiz S N. ¥ 
13——Morton Lachenbruch & Co., 42 Bway, | “ eg es : 
N. Y. Phone Hanover 5600. 24 , ss aia 


Hercules Mortgage Corp.,45 W.34th St 
N. Phone Fitzroy 3800. 

May & Co., 15 Broad St., N. Y 
Phone Hanover 1709. 

Baker Kellogg & Co. Inc., 120 Bway, N. 
Phone Rector 4866. 

Simon & Cherry, 40 Exchange Place,N.Y 
Phone Broad 2776. 

McCown & Co., Franklin Trust Bldg 
Phila., Pa. Phone Rittenhouse 770( 

Clinton Gilbert, 2 Wall St., N. Y. 
Phone Rector 4845. 

Morgan, Livermore & Co., 71 Bway, N. ¥ 
Phone Bowling Green 7460 
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3] ybolt, Inc., 387 Main St., 
Mass. Phone Walnut 1736 


I 0. Inc., 30 Broad St., N. ¥ 
1 452 
2 Ry r & Co., 32 Broadway, N. Y- 
r 2560. 
e, 35 Congress St., Boston, 
Congress 7140. 


5 TI n, Fenn & Co., 56 Pearl St., 
H Conn. Phone 2-4141. 
16—R es & Co.,Pearl & Trumbull 


Phone 2-4123 


St : Conn. 
37-——_W D & Stoddard, Inc., 173 
New Haven, Conn. Phone 
630. See Page 390 
38 hs anton & Co., 157 Church St., 


sn, Conn. Phone Liberty 4936 
fies Want Offer. 
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i] - 
railroad men said last week There was with the addition of its newly acquired 
no confirmation or denia] at the office of Cotton Belt, giving a Southwestern system 
the Southern Pacific The comment was of 23,164 miles 
that a see tty te merger was inevi At least $75,000 a year in dividends wil - <r Distrib 
table, since the Government had signified zo to the Rock Isiand from its } “ae — t t tribut 
able, ad s ( g sk : s holdings, it onn Participating istributors 
official approval. The Southern Pacific, it was stated, above the carrying charges of ecticut ecurities Dealers in Bonds and Unlisted Stocks 
was added, would consider the grouping the loan obtained to buy the stock of the Specializing in Local Issues 
advised by the Interstate Commerce Com- Cotton Belt The necessity of putting 4 
os — a - —~y was —— a — i the property for some Winslow, Day & Stoddard, Inc. Seybolt & Seybolt, Inc. 
nha Lec re Rock silane according to a ime, it was added, would prevent common NEW > . . 
ad . i HAVEN—TEL, LIBERTY 6630 H 
railroad authority, has altered the entire stock holders of the Cotton Belt from re Pr ; 387 Main Street 
situation in the Southwest by its action ceiving a dividend in the near future : —- Springfield. Manas. 
and has assumed the position of a major N. ¥ Canal 1180. Hartford—3-1664 Walnut 1726-37 River 4019 
line, which will have to be reckoned wit! ADVERTISEMENTS. 
in the eventual consolidation. The Cotton 
Belt had been grouped by the Government 
. % 4 
in System 18 as a vassal of the great Mis Specialists 
souri-Kansas-Texas The Southern Pa + 
cific, which heads System 17, has been In ee ~? ¥ 7 * « 
quietly purchasing Rock Island stock dur U ° S *,? oe u ewe 
ing the last few months, and the action of nlisted ecurities 
the Rock Island jumblies the grouping of es ‘ » - 
both systems Inquiries Inwited WILL BUY STOCKS WILL SELL 
During the past year the Southern Pa Alabama VPower, Pfd Rernhard, Schiffer & Co., 14 Wall Natl. ower & Light, Pfd 
cific acquired 1,776 miles of railway to b > BONDS 
ot oo ny 2 
vdd to its own 11,2551 miles by taking over oO e ir Calumet Gas & Elec. 6s, 1954 Bernhard, Schiffer & Co., 14 Wall Buffalo Rwy. 5s, 1931 
the El Paso & Southwestern. The joining Northern Ohio Power 7s, 1951 Bernhard, Schiffer & Co., 14 Wall Central States Elec. 5s, 1926 
of the San Antonio & Aransas Pass and ee Ohio Power 7s, 1951 Bernhard, Schiffer & Co., 14 Wall Elec. Investors Part Paid 
Texas-Mexican will dd inother 901 elias Established 1873 Topeka Railway 5s, 1933 Bernhard, Schiffer & Co., 14 Wall Indiana Service 6s, 2020 
a en b . Hes , ¢ ~ Tri City Railway & Light Natl. Pwr. & Light Inc 
giving a total of 13,272. If the rumored Members N. Y. Stock Exchange bs, 1930 Bernhard, Schiffer & Co,, 14 Wall 1972 
merger with the Kock Island takes plact 25 Broad St., New York United Light & Power 614s 
the smaller road will bring 9.802 miles, 1974 Bernhard, Schiffer & Co., 14 Wall Ohio Vublic Ser. 5s, 1954 
ADVERTISEMENTS oo — . 
ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITY—BOND J 
. . —BONDS INDUSTRIAL AND MIS {DS—Conti ; 
I : AL Al MIS.—BON DS—Continued RADIO—STOCKS 
Key > a Bid. Offered, Kos . ; Bid. Offered Key : Bid. Offered 
1 Toledo Term, R. RK. Ist 44s, 1957 BRI RY Vhitaker-Glessner Co. Ist s, f. 6s, 1941 . Wt 1021 13 Equitable Radio Corp., $1 par value 1 , 
ih) Utica & Mohawk Valley 4%s, IM! 76 w.o 1 = i ~ me neer S. C. Ser. A 7s, 1930, when issued 76 
! Ulster & Del. R. R. Ist ref. 4s, 195 “0 5 itherbee, Sherman & Co. 1st s. f. 6s, 1944 80 
, -s r . bs, 19 ( >IT ~ TT mw . ar 
i Union Term. Co. (Dallas, Texas) Ist Ss, 14 oo , Woodward Iron Co. Ist cons, 8. f. 38, 1952 85) I UBLI¢ UTILI ry —STOCKS 
1 Vicks., Shreve. & Pac, Ry. p 1%, 194 Ww K 
8 t ‘ } . . Key 
1 Vicks.. Shreve. & Pac. Ry. ref. & imp. 6s, 1973 wo REAL ESTATE—BONDS ; : : , Bid. Offere 
1 Vicks. Shreve. & Pac. gen. 5s, 1941 oR Adirondack Power & Light 7% pi ou 1 
' Wabash Term. Ist lien 4s, 1054 a0 — : Bid. Offered. I Adirondack Power & Light 8% pf 109 
1 Wabash R. R.. T . Am Bond & Mortgage Co. issues Interested I Adirondack Power & Light com iT 4 
: . a a t . ~ « Chicago Ist is. 1941 Ro Pa Broadway & 38th St. (Bidg.) Corp. 7s, 1945 99%, 101% 1 American Gas & Electric com., new 72 74 
; hg anes «& an a = 1M) &1 RS a — —s & — Ser. ts, us Interested 1 American Gas & Electric cum. 6% pf 44 + 
8s » ze 8, { Ru ommonweaith tor ce , 3. es re " — 
' Wis. Cent. ref. 4s, A. & O., 1959 tt $5,000 State Bk 77 Trost —_ “ahiee "1086 pee Interested i American Light & Traction Company com, 4% 146 148 
Wis, Cent. Ry Superior & Duluth 4s, 1936 Ri West (G. I 7 E aed CO, BNC; 1 American Light & Traction Company cum, 6% pf 93 bt et 
Fe A a 3 oe i. Ge.) i Interested 1 American Power & Light com, 10% 34 ~ 
: + Miller é o., Inc. (all issues) Interested 1 - > . ; 59; : 
— : ie a. ve : 8. W. Straus & Co. issues dows American Power «& Light 6 % pf Ru 
INDUST RIAL AND MISC ELLANEOUS—BONDS Prudence Co. (all Pesce eee 1 American Public Service 7% cum. pf 9? 
Transportation Bldg,, Chicago, 6%s, 1941 ee oA I American Public Utilities com 80 
Key re ; Bid.Offered *e . » UAS, Fs 97% = 98% 1 American Public Utilities partic. pf 7 
dams Express Co. 4s, 147 771 7s Ro i American Public Utilities prior pf 9 
; oe | —— deb. tis, 1925 “9 wi I VESTMENT TRUST—BONDS 1 Appalachian Power Co, com 78 
etna Explosives Co. Series A tis, 1051 On om e alachis . of 
: atime Eunlosives Co. Serice it Ge,’ 1941 + 99 Key ia ! a Bid. Oftered 1 Appalachian Power Co. 7% pf 100 
: - ! 1 3 nternational Sec, Trust of America, secured 1 Ark. Light & Power com 7 83 
: Sunt, Suances Ist 7s, 1937 101 10 16 ne 6% gold bonds 1 Ark. Light & Power Co. cum. 7% pf o4 oT 
Am each agneto Corp. &s, 16 ON w.o 4 Series June 1, 1928 100 rO 1 Asheville P > Lig . =< 
1 Am. Chicle Co. notes, 1927 uy 16 Series Jur 1 { bY ~ mepncnge ewer & Tight Co. 1% 96 ily 
‘ 27 vy! Ww! 4 June 1933 99 100 i9 Ban Rw : El . 
me a Se : bu 0 16 Serie . oe a angor wy. & Kklec. com SRL W.¢ 
1 Am Road Machine ¢ ts, 1958 7 TR ° ries June 1, 1945 sted ‘ ee) w.o 13 jrooklyn Borough Gas Co. com 72 7 
: = ae oe Co. Ist 6s, 1928 0 14 B 1 Buffalo General Electric com. 8% 240 4 
m. Tobacco Co. deb, 4s, 1951 8: Ri ANK y "prreT o DANY - 1 Carolina Power & Light com. 6% 94) 340) 
H — = pe F. Co. s. f. deb. 6s or We K : AND TRUST COMPANY—STOCKS , Carolina Power & Light $7 pt 101 0 
Type F.C “ > y ey ‘ . . . ~ 
} m. Type F. Co. s, f. deb mt = 6WLO 29 Bank of } ” Bid.Offered. 1 Central Arizona Light & Power Co. pf. 8% 100 106 
Am. Type F. Co. s. f. ts Ww ank of New York & Trust rd a : 7 
ms w.o if Bankers Trust s 571 f 1 Central Ark. Ry. & Light gtd. cum. 7% pf 93 97 
ry Mt. & Hud. Riv. Bridge wl 104 29 Rroax National 1 Central Il), Pub. Ser. 6% pf 84 86 
' isch Crock Ona Pa " 4 92 33 Central Mercantile Bank 1 Central Ind. Power Co. cum. 7% RR! y 
¢ val ¢ oke a3 wm 14 Central Union Trust 1 Central Power & Light Co. 7% cu ) RS $ 
1 Biltmore-Commodore Hote ‘ oo 29 . . : - peta a 4 
‘ 8 99 14-29 Chase National u Central States Elec. Corp. com 74 ri 
. Central ron & Coal Co. Ist tis, 1938 7 9 29 Chelsea Exchange: i A Central States Elec. Corp. 7% pt 9” 04 
1% Chapin Sachs 7s, 1h 81 Rg? 14-29 Chemical National 1-6 Cities Service com. ex div x 19: 104 
i Chareoal tron Co. of Am. Ist 8s, 1951 Ox a 29 City National ex div 1-6 Cities Service bankers shares ex di 9 “19 
1 Clyde 8S. 8S. s. f. Ss, 1951 99 ¢ 29 Continental Bar . ‘ , 
! Columbia Sugar Co, Ist is 19 Tl > 104 29 ay, sae ae “ Se dee eee S = 
a Sus st s 7148 0 0 2 ‘o . ane ; ‘ities Se @ nae i ~ ~ 
! Con. March. Tool Corp, of An Ist :. 3 142 68 - 29 >. rn Exchange ° oe Sorvece preference B ex div ‘ ‘ 
1 Continental Motors Corp. Ist ¢ 19 : a6 14-29 Eauttsk ap a ; ites Seca die, Glee ele a 
al Motors Corp st tgs a a6 -2$ Mjuitable Trust Cities Service Co. stock scrip 1 , 
1-18 Cont. Sugar Co. Ist 7s, 19%8 a2 9 29 ‘irst National, Brookl 1 Cleve. Elec. Mlum. Co. 109 ‘ 
: . 2 } 7 ione trooklyn mle 0. 10% cor 794 , 
1 Crew-Levick Co. Gs, 1931 97 09 29 First Nationa * i Colorado Power Co, 7% pf. 9 OR 
1 Davies Co., Inc. (Wm.) ist s. f. A Gs, 194 R5 Ro 14-29 Guaranty Trust 1 Columbus Ry., Power & Light Co. com. t¢ 2 Ww 
1 De Laval Separator Co. s, f. notes Ss, 1931 108 104 aa Irving-Columbia I Columbus Ry Power & Light Co. A 6% pf “ 
! Dodge Mts Corp. Ist s. f. 7s, 142 4 97 29 ee Pee, & Trust 1 Columbus Ry., Power & Light Co. B 5% pf 8 w.t 
1 Donner Su. Co., Inc., Ist & pur. money 5s, 19 0 8 29 ee nl oT Trust = i Commonwealth Edison 8% com 1 1 
1 Driver-Harris Co, Ist 8s, 1951 93 9 8-33 Liberty Ng aa « rrust 1 Commonwealth Power com. $6 111 114 
1 Kagle, Inc J. ui ( } Gg ational Ban} 1 ( ¢ », . 
: 2 o re. e é } x) .s. 1938 O4 oO; 29 an > ank ; en ae ogy! % pf Ru xv 
Bastern Stee ©. Ist Js, 193 R4 R7 = Manufacturers’ Trust onnecticu sight & Power Co. 7% 102 W6 
: peeve Eataee Co. Ist & col. trust Gs, 1927 1061 108 = s Banh 1 Connecticut Light & Power Co. 8% pf 11 2. 
empire Tank Line Co. eq. tr. 8s, J. & D., 1931 103 Ww a Bank i Cons. G., El. Lt. & Power of Balt. co 
! Fed. Sugar Refin. Co. s, f. fs, M. & N., 193 QR 99 FY 29 Nassau National! a : - Cons, G., El. Lt. & Pw. Co. of Halt ‘own 8% pt 123 121 
! Guerin Mills, Ine . Ist 7s, F. & A 19 R RT 29. . National Fe of Commerce, ex div 1 Cons G., El, Lt. & Pw. of Balt. 2d cum. pf. 7¢ 108 11 
! Hale & Kilburn Corp. ts, 1939 8X G1 29 Net lerlands Bank 1 Consol. Gas Co. of N. Y. cum, partic. pf 69 7 8 
: Home Tel. & Tel. Co. of Spokane Ist 1986 7 ON >9 Vational . 1 Consumers’ Power pf. 6% ‘i : 9: 
1 Howard Smith Paper 7s, 1941 4 a6 pe *s Trust Company 1 Continental Gas & Elec. com a0 
1 International Silver Co. Ist ts, 148 103 106 4 aboard National - Cont. Gas & Elec. pf. partic. 7% M4 
1 Jeff. & Clear. tron Ss, 1950 91 o4 o venth Avenue National i Cont. Gas & Elec. prior 7% 91 9 
1 Tome & Lanehiie Sheet Sa. 1808 B+ -— rf » Bank 1 Dayton Power & Light 4% com 4200 440 
i Keystone Steel & Wire &s, 1%41 100 102 it = Guarantee & Trust i Dayton Power & Light @% pf o4 10 
1 Knickerbocker I Cc Ist 141 a Trade Bank : Duquesne Light Co. 7% 104 10 
ke «Ke ce 0 st js ny RS RT 2s Washington Height East Texas Elec. Co. $5 - a 
1 Knight (B. H, & R.) Ist 7s, 1930 R — song poaige 
! La Belle tron Works Ist ¢ se 1040) . . 1 East Texas Elec. 6% cum. pf ow 0 
; odd hg 2 ee & ‘« , toes... vot es INSURANC ; 1 blectric Bond & Share Co um. 6% — * 
i aa 6 > & feme Gene Go. L2é.. tet Ge. 6 aa r+. E—STOCKS - uptre Dist. Elec. cum. 6% v2 — 
oS . 2 1 > 2mpire Gas & Fuel Co, (Del.) « “ ; 
1 Mallory 8. S. Co. Ist 5s. 19 RI - 1s 7 . € um. pf. 8% ex d ’ Ws 
4 . ) 9 Erie Raz ay ¢ 
' Martell Mills, In tot cas 19 a an = ance Insurance Company, Philadelphia eer Ottered 1 KE ; rene ve 9 
Massey-Harris Co. s. f. deb. Rs, 130 Om 1 American Surety 3 j Fort Worth Power & Light pf. 7 TD 104 
1 Midland Steel Products Ist s. f. con' * sa oo — Assurance of America tees 1 Galveston & Houston Elec. Co. con - 4 
’ ve 7 ws 7 Atwood Fire I Galveston & Houston Elec. C f > "1 
! New England Oi! Ref. 8s, 1951 ‘ ‘ : . 1 } ; . “s ©. Bf. OF a : 
M , { ”) Camden Fire Insurance General Gas & Elec. com ~ ° 
1 N. J. Worsted Spinning t f : % ; : 
N. J. \ Spinning Co. Ist s Ne. 1930 1 108 Carolina Insuranc t General G Elec. cony ‘4 ; : 
New Niquero Sugar Co. 7s, 1952 14 1 City of New York 1 General El 7% old ’ y 
os ~ >. . y of ” o ‘ zlec. 7% old cum. pf » \ 
i O'Gara “Cc ai oo 1 an on, 4 9% Columbian’ National Life : oe Elec. pf.. Class A, ne 1a ‘ , 
sara Cos 0. Ist os, 145 i 70 Connecticut General Lif General Elec ~o B 9 ii 
7 ctk yenere wife “4 pf., Class B, new ‘ ‘ 
! Ohio State Telephone C ref. 5 1944 { Cont tz ; “ 
t St: ‘p o. re is 99 100 tontinenta 1 Georgia Light, Power & R:z a aie 
1 Oxford Vaper Co. Ist & ref. A 6s, 1947 99% 101 Fidelity-Phenix 1 Georgia Light. | Seabee : ewes vo. com 
1 Park Row Building 6s, 1945 OR 1001 Franklin Fi i Georgia Railway & a “yw ways , 6% pt 77 ( 
‘. pas . f . anklin re é é ay & e oO. CE ¢ -? 
i Park & Tilford deb. tis, 1936 i O8 Glens Falls 1 Georgia Railway & Power Co 1% 2d vf 68 al 
! Pierce, Butler & Pierce Mfg. Co ' 94° a7 ' Great Ameri ! INinois Northern Ut e a — . 
Mfg Ist, 644s, 194 7 99 American 1 Utilities Ist cum. 6% pf RR ne 
1 Pleasant Valley Coal Co, Ist s. f. 58, 1928 971 oad Hartford Firs 1-9 Illinois Power & Light 7% pf . Pi 2 
: Pri e Bros. & Co., Ltd., Ist 6s. 1943 9 «100 Home i Illinois Traction 6% com os 2 
oosevelt (The) Ist leasehold f. guar 194 of Insurance Company of No a 1 l o Glerv ’ . _ 
Lp re L 8 7s. 1943 i _Company « North America ndiana Service Corporation non-ci f ~ 
1 Salt's Textile Mfe. Co. Ist s. f. Ss. 1936 92 Lincoln Fire 1 Indiana Service Gacnasksien ma er - Ri = 
1 Santa Ana Sugar Co. Ist 5a, 1981 100 Milwaukee Mechanics 1 Interstate Public Service 7 pf. 9 B 
1 Sen-Sen Chiclet s. f. 6s, 1929 oO a Niagara Fire i lowa Railway & Light 7% pf aa 04 
: Shaffer Oil & Refining Co. Ist s. f. 6s, 1929 10 1% New York Casualty Company I Nansas Gas & Electri %-9 os ee 
. " 92 P sas tlectric pf. 7 2 : 
: Shelton Looms Ist 7s, 1936 95 1 Northern Insurance 1 Kentucky Security Serieaat’ 1% * 24 
! Sloss-Sheffield Steel & Iron s. f. 6% notes, 1929 102 29 St. Paul Fire and Marine ‘ I Kentucky Security Gerperation > ier " 4 
! Smith (A. O.) Ist GMs, 1933 oe ro 21-29 Stuyvesant 1 Kentucky Utilities Company pt * pf 67 74 
! Spanish River Pulp & P. 6s, 1931 ‘ 4 rravelers Insurance Company 1 Lehigh P 3 dip E se 2 
i i 93 98 w.o 21 U .d Stat : ; zehigh Power Securities Corporatic ‘ 
— River Pulp & P. Mills, Ltd., with talons 21 29 Westel a 1 Long Island Lighting Co. cur re 10 os 
st g. f 6s 1921 - 2i-zt esatchester 1 M a : -. m « n p ‘ o Ti) 
: 102 Ww.o Middle West Utilities con 
1 Taylor-Wharton I. & S. Co. Tis. Ser ? _ - 
he ‘ . », Ts, Series A, 1946 90 93 
: YS ce yoaceen Iron & Steel Co. 1st 6s, 1942 0 9 SUGAR—STOCKS 
rinity Building Corp. Ist mtg, loan 5%s, 1939 4 ; ‘ g r . 
! Troy Laundry Machine Co,, Ltd., 8s, 1936 . ye = xs c 15 WATSON & WHITE 
. ’ . : = . a aracas Sugar Comps “ - — ” 
: gy 3 4 Corp Ist mia oan Gs. 193 102 104 1-7 Central jp ciacaer Ghomaneine Me ~_ y > By u York Stock Exchange 
8. rishing Co. con. 5s, 19 = o7 . '- Sues . 0 ‘or, 7 ows Cortlandt 7870 
1 United Lead Co. deb, 5s, 1943 =e : he cet Seaer Company 30m pf Abendroth Bros. 88, 1935 - 
! U. 8S. Light & Heat Corp. Ist 6s, 195 78 82 i God ohh. ‘Sees pod ; oo I leveland & Southwestern Rwy. & Lgt. 6s, 1954 
ta ng . ‘ 7 82 roaches Suge mpany 7% p Auisiana & N 1. t 109 , “ > 
! Utah Fuei Co Ist 5s, 1931 92 oa 1 Stalte Suane eam et — - a Ne ey R. R. 5s, 1935 50 
Van Camp Packing Co. Ist s. f. 83, 1941 93 = 1 Holly Sugar cum. 7% pf Nebraska Power Deb. 6s, 202 105 4-106 
Waltham Watch & Ciock Co, deb. tis, 1928 85 90 1-7 N ational Sugar Refining, ex div Mutual Light & Water ys i946 93% 43 
1 Waltham Watch & Clock Co. Ist 6s. 194 i ee de New Niquero Sugar Refining Company Canda Dry Gir “r Al x . + 
1 w . " ~ , aid 87 Ps 1-7 Savannah Sugar Refining C any c > ry Ginger Ale (all issues) Int 
ard Baking Co. Ist 6s, 1937 101 103 iJ save ah Sugar efining Company com Planet Steamship —s ested 
; Wayne Coal s. f. Ist 6s, 1937 ~ 4 1-7 pavennes Sugar Refining 7% pf Terre Haute, Indianapolis & East Prd i - if 
Webster Coal & Coke 5s, 1942 a7 oe ; Sugar Estates of Oriente 8% pf Mengel C c npn 8 & Bastern Pfx 1¢ 20 
, s 91 4 1 West India Sugar Fin, Corp. pf was a 46 + 4 
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Key and Index to Open 
Security Market 


1- Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 
E. W. French & Co., 210 No 
Phila. Phone Walnut 6844 I 
3---C. B. Richard & Co., 29 Broadway 
Phone Whitehall 0500 Page 38 
1 Jerome B. Sullivan & Co., 42 Bway, N. Y 
*~hone Hanover 0600 j : 
5--Tobey & Kirk, 25 Broad St., N. Y 
Phone Broad 5160. See Pag } 
6 Henry L. Doherty & Co., 60 Wall St., 
Phone Hanover 1600. See Page 388 
Farr & Co., 90 Wall St., N. ¥ 
Phone John 6428 
&- John J. O’Kane Jr. & Co 


Phone Hanover 6320 
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INDUSTRIAL AND MIS.—STOCKS—Continued 
id. Offered Ke Bid. Offered | 
’ a4 1 n. pf. 6 G7 81 0 | 616 
103 1 n. pf. 7 7 i 4 
S4 87 1 rp P 1 | pm 
9 1 rp. ¢ i ' 104 | 
; 9 | 
ss i 1-5 m. 4 17 
W.0 i i < pf. 8% 9 | 
bo 1 $2.40 2 | 
215 1 ( 14 | 34 
ti 8 1 a...2 ou 4 
44 0") 1 p. 7% cum. pf 98 34 
“ ~ 1 t pf. 7 Os +4 
t ‘ 19 I ) 4 
Ys 1 Ss Ir G7 4 
10 108 i : f on 1 | 44 
b m™ 1 In c 1M 
i iS 8 I l s 4s : 
Ds oN 1 1 f. 8 x 4 ; 
s2 w.o. | } S pt. 7% § 4 
ut OM 13 I I I ] 
t 4 \ 
j ly 2 \ i 
5 til4 1 I r ¢ um. 4 ‘ K +) 
i i 1 R Co. $t 114 ‘ 
10410 1 R 7% | - 
107 10 1-8-3 | Mf ( cur { 
7 iH) 1-8-3 Vife Co “ +4 
6s 42 1 Mi m I 4 
62 67 1 Ir" ; j i 
‘ 100 33 : - ot i 
33 5 . 4 
1 
‘ 1 d 4 
44 95) 1 | de im. 45 104 4 
“) 1 1 | ( ' us 14 
, 93 1 : I t ge f t 
1 i 
) ON 1 il “ ‘ re j 4 
10 108 1 i ( 1 cum, 7% 4 $3 ik | 34 
0 102 1 $8 ” | 24 
0 90 1 1 $3 24 
u 1K 5 | 4 
2 14 1 I I ul Ist pf. 8% ” & j 
7 101 4 
7 101 1 1 $2 114 4 
; 1 jlass cum, 7% 4 1010 : 
14 116 1 < y : 
1) 4 5 Ltd., 8% pf 8 | 34 
a 31 \ \ 13 + 
‘ { 2 I i Coal Stoct 1 34 
02 Los i M I ( con 4 Ti) 
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‘ 438 1 Ma i ( 2d ! I 1% 4 
| cosh 1 M ’ I 78 & 4 
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nN "2 1-5 A ‘ pf ‘ + 
116 119 8 St com it 34 
60 8 hai S i pf “0 ) ; 34 
Hen x M Ist pf Mt x 6] CU 
4 Ww 8 M 8 pf 37 { | { 
#2 44 31 M I 1 } 34 
oo 2 $3 M 0) 1 ' 
) 4 33 I “) 34 
74 it 5 I | ‘ 
7 rst 13 ‘ pf rm 6 | i 
eo) S4 1 90 ) j 
19 101 1 ‘ I d 1 rT) | 
i1 li4 1 I im. 6 pf +7 | 
mu 90 1 Motor Go, cam. 7 Bs 
x S. i 1 i i | 
86 13 lr _ 
33 } n 118 2. 
7 61 i 8% « pf 1 | os 
W.Oo i ( 1 6 107 ( 
; iS 13 t i t con i Int i 4 
8 33 S ' 
17 1) 1 i ur ‘ | oe 
s 87 1-5 I cum. 7 partic. pf 23 | 2 
IS 14M i i der Co m. 8 146 ee 
70 80 i i i Pov um. 6% pf yo 1 F 
" 6 l H I com. 8 118 
6 és 1 Ar n. Ist pf. 7 2) 
99 «101 1 A Corp. 2d pf. 6% St 
an i S$ n-Wi cum, pf. 7¢ 10) i 
+ “3 i Mfg. 10 
, “ 13 e T til a ¢ 7 pf 4 4 } | 
‘af BR y N F- ea ‘ da) % 
RY &5 : i 3) 
- a7 1 dr Machi ( 1 20) | 
Rh oo - I - d pf at) S 
am db 108 1 
7 100 i 4 k 15> 
1 ‘ 2 j 
5 ‘ B 6 WwW 
: 13 States ( 12 
Bid. Offered i n | i” 2 
ot i Talki y x 
- * 33 1 pf 85 \ 
8 10 h ¢ ‘ ® 
10 12 : ' = 8 | 
‘ i i I om., $4 6 | > 
' Wn 1 s com 17 N 4 
( 11 ‘ th 
& wo 1 Ist pf. 7 8 Pl 
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d iror 6 
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1 12 RAILROAD—STOCKS 
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93 96 12 \ he rdinary 66 ~ | 
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7 12 ke Er 168 | 3% 
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2 14 iz s I t ific con - - {8 
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SECURITIE 


a 





sT—-STOCKS 





Bid. ¢ 


ra 


S 


fered 


NEW UTILITY—BONDS 


Blyth, Witter & Co., 61 Broadway, N. Y.* 21 


SS 


Phone Whitehall 2140. See Page 

Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 388 

Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600 

Clokey & Miller, 52 Broadway, N. Y 
Phone Hanover 0523 

Watson & White, 149 Broadway, N. Y. 
Phone Cortlandt 7870 See F W) 26 

Bull Bros. & Co., 50 Pine St., N. Y ae 
Phone John 0606 

J. S. Bache & Co., 
Phone Broad 6400 

Leo G. Siesfeld, 25 Beaver St., N. Y. 29 
Phone Broad 3974. See Page 388 

Ware & Co., Real Estate, Trust Bldg. 30 
Phila. Phone Walnut 7010 (Phila. 


42 Broadway, N. ¥ 


A. S. H. Jones & Co., 


Baker Kellogg & Co. In 


McCown & Co., 


Gude, Winmil! & Co., 11 Wall 


Phone Hanover 7520 
56 Wall 
Phone Hanover 0906 


Abraham & Co., 27 William St 


Phone Broad 3785 


Hercules Mortgage Corp.,45 W 


Phone Fitzr 


N. Y. 


May & Co., 15 Broad St., N. } 


Phone Hanover 1709 


Phone Rector 4866. 


Simon & Cherry, 40 Exchangs 


6b 
Franklin 
Phone Ritten! 





Phone Broad 2 
Phila., Pa. 
Phone Rector 4845 


Phone Bowling Green 7460 


I 
100 
986 
) 92%4 
330 104 
93 9 
93 99%, 
in 
ik 
8 
1942, 9 
. 1926 0 
at 1x 
9 oO 
IR 
195 
19 
44. 84 
42 
924 
one , 
44 gv 
34 
i 4 931 ) 
ios, 1943 ) 
4 
CTICUT 
Stocks 
us—Stocks 
cks 
NECTICUT 
Bonds 
. i 
of] 
Stocks 
. It, Inc., 387 M 
Mass. Phone Walt 
St 
Inc., 30 Broad St 
{59 
152 


Clinton Gilbert, 2 Wall St., N. ¥ 


Morgan, Livermore & Co., 71 Bway 


~ 


x 4O., 


) 


35 Congress St 


& 


32 Broadway 
560 
B 


mngress 7140 


I & Co., 56 Pearl 
Phone 2-414 

& Co.,Pearl & Tru 

onn Phone 2-412 


Stoddard, Inc 


New Haven, Conn 


ton & Co., 157 Church S 


r Page 38H 


, Conn. Phone Libert 


é 


Want Offer 


4 
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INSIDERATION of the 
ind finat 
in Canada at 


business 
outlook 
present 
difficultic 


presents many 


and cros 


currents, which make 
a forecast hazardou 
(reneralls speakir 
there feeling otf 
hopefulne in busine 
cirel \ moderat« 
imount of Improy 





ment ha taken place 
and it is believed 





will increa is time gor on, particul 
with the sdivent of Spring now ) o 
at hand 

Releuse from the restrictions of Wir 
and the resumption of navigation 
usually counted on to bring the customar 
revival of activity in various lines of en 
terprise, which, added to progress 
way of release from the late business d 
pression, should bring encouragement, U 
nothing else occurred to stimulate trade 


which would 


mor than 


however 
anything 


nothing, 
hopes of 


There is 
encourage 





slow steady progress inyvthing ! the 
nature of a boom being regarded as 
remote 

(Close student of the markets for 
curities are confident that construct! 
period has been entered upon which wil 
continue for some time to come Tha 
values will continue the appreciatiol 
which has been manifested in the k 
few months is thought entirely proba 
by leading authoritic on the = subject 
‘his proce will follow closely such mani 
festations as are afforded by business ds 
velopments, both domestic and external 
The extraordinary strength displayed by 
the New York market sinc« Noveml» 
last covering a four-month period 
a striking example of re-establishment o 
confidence in business cirels It should 


demonstrate 
line Disap 


turn to 
Same 


Canada's 
along the 


now le 
something 


pointment need not be felt over the fal 
ure of this market to follow more closely 
in the footstep of Wall Street, as the 
influence of a constructive market there 
is not generally felt here to any xtent 
until some months afte: 





ADVERTISEMENTS 


News otf Canadian Securities 


Falls (Ontario) Bonds 


Ontario, las 


Niagara 


(ity of t 


xara Falls 








rhe 
week awarded S71 bonds, made up 
of four parcels of 5 per cent. and De per 
cent bond ranging from ten to thirty 
years, to McLeod, Young Weir & Co. of 
foronto it 99.25 


Newsprint Industry 


Phe American new indu 
be shifted to Canada n the opinion of 


print 





hk. Graustein, recently elected I) 

f the Inte I’say Compa vhict 
ha conclu gotiations for purchase 

ibout S27.000,.000 wort of lands, paper 
mill nd water power in Canad 

The area of the new purchase is 9,500 
quare miles—larger than tl combined 


irea of Ma ichusetts Connecticut and 


ithode Island Economic developments it 
the last twenty years have clearly indicated 
the future of the industr is in Canada 


Mr. Graustein said 


Canadian Pacific R. R 


Karnings for the Canad Pacific lines 
inounced last weel were follows: 
125 1924 
ith week | $2 806.000 $3,502,000 
Montl 11,365,000 12,644,000 
Jan. 1-Feb. 2S 2) O54 000 25. 728.000 
British-American Nickel Co., Ltd. 
No redemption of the properties of the 
British-American Nickel Compan) hav 
ing taken place within the time et by the 
Dominio! Supreme Court Charles Gar 
row, Master of Court, has ordered an auc- 


m sale for March 20 The redemption 
period ended Feb. 26 Outstanding aré 
$7,712,508 of Clas \ income bonds 
ind S$14.209.0909 of Clas BRB incomes 
bond 


Monarch Knitting Co., Ltd. 


Monarcl Knitting Company Limited 
showed u decrease of 12% per cent in 
the sales and a decrease of close to $100, 


1925, 


was 


compared with 
rt that 


OOO in net 
iccording to the 


profit as 


annual repo 


issued recently Net profits for the year, 
ifter providing for all charges, but before 
allowing for depreciation imounted oO 


$17,675, as $114,N87 for the pre 


igainst 


ceding yea After setting aside $70,000 
to be added to depreciation reserve, and 
making provision for all bad and doubtful 





debts, the company showed a loss of $52, 





324 on the year's operations Dividends 
on the preferred shares amounted to 
$52,500, bringing the total deductions in 
the profit and loss account to $104,824 
The balance of profit and loss account 
brought forward from 1923 was 609.92, 
and after making the above deductions 
the balance carried forward into 1925 was 


S504, G67 


ve 


come of $2,807,789 after taxes, 
tion 


Abitibi Power & Paper Co., Ltd 
Abitibi Corp., Ltd., for 
ur ended reports net in 
deprecia 
after allow 


Power & Paper 
Dec. 31, 1924, 
and 


charges, equivalent 


ing for preferred dividend requirements to 


$10.95 a 


share earned on outstanding 250, 





4M) shares no par common stock This 
compares with $2,396,768 or $9.59 a share 
in 192: 

Gross revenues were $10,686,859 last 


year, against $11,047,667 in previous year 


The annual 
Company, 


St. Maurice Power Co., Ltd. 
report of St. Maurice Vowe1 


Limited, which was submitted 


to shareholders at the annual meeting on 
Feb. 19, contains a balance sheet as of 
Dec. 31, 1924, but, as the company was 
engaged in construction work during prac 
tically the entire year, the revenues from 
operations for the broken period have been 
applied against construction costs It was 
explained that the operation of the plant 


is 


will be considered as having commenced 
of Jan. 1, 1925 
The balance sheet shows total assets of 


$17,487,900, made up as follows 
$7,G00,000; 


Property 


construction, being expendi 


ture to date, including discount on bonds 
and after deducting interest received on 
investments, and income from power sold 
$9,517,871; call loans and investments 
being balance of proceeds of bonds, held 
by trustee for completion of construction, 
$78,530; cash in bank, $88,579: and ac 
counts receivable, $202,922 

The current assets, consisting of cash, 
accounts receivable and call loans, total 


$270,027 


Current liabilities, consisting of 


accounts payable $17,067, and te i 
interest on bonds, $270,833, total $2S% 
900, leaving net working capit 
$82,127. The other items on the | 
ties side of the balance sheet ar‘ Bond 


$10,000,000, and capital stock, $7,200,006 


Quebec Mineral Production 





The Department of Mines of the Pre 
ince Of Quebec has issued a prelimin 
statement of mineral production i! he 
Province in 1924, in which it is announce 
that, as compared with the previou 
1923, the mineral production of the | 
ince of Quebec for 1924 shows a fallir 
off of nearly $3,000,000 From a tot 
value of $21,326,314 in 1923 it fell to $18 


$29, S72 in 1924, which is, however ight 
ly in excess of the year 1922 

The main items showing decreas ur 
asbestos, mica, magnesite, mineral p t 
cement, brick granite and ehror 
whereas some comfort for the future mi: 
be derived from the fact that practical 
all the metallic products show increases 
indicating a general revival of the meta 
mining industry Copper ores, zin nd 


lead ores, with the accompanying gold and 
silver, and even molybdenite, whicl 1 
had been inert for several years back ill 
showed a marked retrieval from the torpid 
state of the previous three year 

This feature is very gratifying i 
more than compensates the decre 
$2,896,442, or 13 per cent., which the 
value of the mineral productio1 
in 1924 

Therefore on the whole, it may be 
stated that the Quebec mining indust ir 
1924 showed decided signs of improvement 
and that 1925 with promis 
further betterment 
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Canadian Securities 


Bought, Sold and Quoted 


Unlisted Securities Corp., Lid. 
Toronto, Canada 
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OPEN MARKE 


T—CANADIAN SECURITIES 





CANADIAN GOVERNMENT—BONDS 


Ke 

! Canada, Dominion of 1Wo4s (i 

! Canada, Dominion of 4, 1928 nte 

! Canada 5s, 1926 ‘externa 

! Canada Os, 1941 (externa 

! Canada 152 (externa 

! Canada \ I rath ¢ 

1 Canadian W. I ’ 1927 

! Canadian W I nt ie 

i Canada, Dominion of 1W52 (interna 
! Canadian 1920 (Vic terna ' ‘ 
i Canadian tos, 10 Vi itern 

! Canadian s, 1988 (Vi terr 

! Canadian Js, 1054 «(Vi ntert 

i Canadian J4s, 1827 (Vic ert 

! Canadian R. I 1 


CANADIAN PROVINCIAI 


A\lberta Ss, Ie 
Alberta Ss. 1026 
Alberta Os, 1080 
Alberta Os, 1042 
Alberta Sa, 104 
Alberta 1H48 
Alberta Stes, vu 
Alberta 14y 
Alberta ‘ 1%. 
Alberta 5 we 
Alberta Sis, 192K 
Alberta Sles, 1929 
Alberta Stes, 19. 
Alberta Ses, 15 
Alberta tis, 1941 


Alberta tis, 182 
Alberta tis, 1940, | & A 
Alberta ts, 1990, M. & 
Alberta Gs, 1951 

ritish Columbia 4's, 19 
British Columbia 4 iL 
ritish Columbia Ss, 4 
British Columbia 5s 
ritish Columbia Ss, 
British Columbia 5s, 1939 
British 
British Columbia 
British Columbia 
British Columbia 
Manitoba Ss, 102 
Manitoba Ses, M4 
Manitoba 6s. 1930 


Columbia %',es 


x 2 


Manitoba fis, 1941, J. & J 
Manitoba 6s, 1981. M. @& N 
Manitoba 6s, 1925. J. &@ J 
Manitoba # We M. & 


Key and Index to Open 
Security Market 


1 Pynchon & Co., 111 Broadway, N. Y 
Phone Rector 0970. See Page 38¢ 

2 —E. W. French & Co., 210 No. Amer. Bldg., 
Phila. Phone Walnut 6844. See Page388 

3 -C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 386 

4 Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 386 

5 Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 390 

6 - Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 388 

7 Farr & Co., 90 Wall St.. N. Y. 
Phone John 6428 

8 John J. O'Kane Jr. & Co., 42 Bway N.Y. 
Phone Hanover 6320 





—BONDS 

































CANADIAN PROVINCIAL—BON DS—Continued CANADIAN MUNICIPAL—BON DS—Continued 
Bid. Offered k Bid.Offered Key Bid. Offered 
ol 102 1 Mar ; 14 110 112 1 Winnipeg 5s, 1943 9 1(W) 
“ 11 l Ng Bru wick 4 1) 99% W.O 1 Winnipeg 6s, 1946 " 
1%, 101 1 Sew Brus . 19 101% 102% é 
a . . 10 ee 103! ’ T M y . " , ’ 
ot, 1 | New Brune os oe tas CANADIAN PUBLIC UTILITY—BONDS 
san 10 j home Siete ig 104 106 _ > Bid ered 
~ pa ane ; 100% 1011 an. Light & Power 5s, 1949 ‘ 
aa + H \ d ind, < ved if * 100% 11% I Dominion Power & Trans. Ce¢ Ltd ist js. 19 
aad $97 i Secetimiinae 4 ny of Ss. 100% 10114 : Laurentide Power Ist & ref. 6s, 1936 18 
came a i + tee ioe G ay of. Gis 103% 104% i Power Ist 5s, 1946 a8 ” 
2% : 07 og 1 H. & P. Co, 4%s, 19 7 ‘ 
1081, 108 1 Newfoundland, Colon 6148 oe +e 1 H&P. C Lact i " 
tort 3 ‘ { 2% « 0. (Lachine Div s. f 1s OR iT 
10, 10 ; 8 , roo 104, 105% 1 North Ontario Light & Power Ist 6s, 1931 } ie 
10410 N 8 oe 101 «102 1 Yarmouth Light & Power Co., Ltd., Ist 5s, 1987. 8 4 
ews a r Nova Scotia 6s. 1925 100 101 1 Yarmouth Light & P. Co., Ltd., Ist & ref. &s 
‘ - 1 ~ s . 6 194 WT 100% 
1 Ontario 4s, 192 98% 9, CANADIAN RAILROAD—BONDS 
1 Onta ive 99% 100% Key Rid. Offered 
Rid. Offered 1 Ontar 1942 100 101 1 ‘‘anadian Atlantic Railway Ist 4 19s ; s “an 
oo 1WILy 1 Ontar s, 1952 1% 101% 1 Canadian Northern Railway Ist 4s. 19:6 ) » 
oy 1) 1 Onta 1v2 ll W.O. 1 Canadian Northwestern Railwa st 44s, 194 . 
100 100r% 1 Onta 1920, M. & 8 101% 102% 1 EK. D. & C. (gtd. A’ Ist 44s. A. & ¢ 1944 
99% 100 1 mta 1929, J, & D 101g 102! 1 Grand Trunk P., Alb. or Sas. etd. Ist 4s 1926 6 
"0 Tr 1 nta 19:34 101 % 102% 1 Grand Trunk Pacific gtd. Ist 4s. 194 : 4 ; 
1 0 1 Cn 13 103% 14%, 1 G. T. Pac. (Dom. of Can.) etd “$s 196 
101 10) : “ > 192 100 tot i a TF. Pe (Dom Can etd ‘tas Ss 1962 om - 
pe p - ae ,- not +t ood 1 Great Nor. Railway of Canada Ist is 19 t < S v 
1a 14 1 Onta t 1928 12h 13% I Rutland-Canadian Railroad ist 4 1940 
oat 1 1 nta t 1M ey, 11 1 Toronto, H. & B. Railway Ist 4s. 1946 
wl We ! t 19 a9 10 
‘tie 109 1 Quet ts, 19 100 lol ‘ 1 ' r Ton y 
— = ; neo ce reg eae 100%, 101 CANADIAN INDUSTRIAL AND MISCELLANEOUS 
104% 105 1 Saskatchewar 192 9912 W.O —BONDS 
wo) 1 Saskatch ur 1939 10, 101% Key . a , 
11M wl 1 Saskatct at s, 1942 11s = Abitibi P. & I io + LU ffered 
0 104% i Saskatchewar s, 146 She Wile | o Algoma Steel js, 1962 .. |. . , 
Te 104 1 Saskatct 1 t 192 99% W.O 1 Asbestos Corpor ition of Canada 3s. 19 
14 Ww j Sash n tis 1938 108% 110% i an. Car & Foundry 1st Ge " oe ta s 
"0 ws 1 Saskatchewan 6s, 1927 Mr 1M 1 inada Paint Company Ist 5s, 1939 
my WoO . ; — , . ‘ 1 Canada Steamship Lines, Ltd Ist Ds. 194 @ 
wwe 10114 CANADIAN MUNICIPAL—BONDS ynadian Cons. Rubber Co.. Ltd. fa ik 
oo " 1 Canadian Locomotive Co ist 6s. 19 vn 
oO wi Key Bid. Offered nadian Steel Foundries ist 6s. 197% ) 
10 wi 1 Ca ( 171 1, 101 i Dominion Coal Company, Lt s, 1940 ; 14 
103% «14 1 Ca 7 1928 103% 104% I Dominion Iron & Steel C« s s. 19 ¢ 
rT iol 1 idr ity « 120 99% 100% 1 Dominion Iron & Steel Co. Ltd st js. 1999 Pe 
Mw Wt 1 Edmontor City of, Ses, 1947 YB, 1) ! Nova Scotia Steel & Coal Cx Ltd., Ist e 1959 - wo 
10 112 1 Gt Water Dist. 5s, 1952 98%, 99% 1 Sher.-Wms. Co. of Can., Ltd.) Ist & ref. 6s. 1941 10 » 
a9 Th 1 at Water Dist. 6s, 1930 192% 104! ‘ ? 94 
14 1 1 Ma (Mont Que.) Ses, 1930 1 1092 ° if if T ’ rey —. SEY ‘wa 
4, 10 ; 1 Ma (Mont Que.) 5s, 1954 PRY, 1H) ANADIAN PL BLI¢ UTILI I IES—STO¢ KS 
Hit " 1 Mc ‘ity of ss, 1954 100 101 Key ‘ an 
104 105 1 M« of ss, 19% 106 101 1 Manitoba Power Company con Bid ffered 
wy Woo 1 r I 414s, 19. 93 94 1 Northern Ontario Light & Power 6% pf 
100) wr i Winnipe 3. 1926 100 101 1 Northern Ontario Light & Power Co. con 4 47 








9 —Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 388 

12---Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 388 

13---Morton Lachenbruch & Co., 42 Bway, 
N. Y¥. Phone Hanover 5600 

14.-Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523 

15-Watson & White, 149 Broadway, N. Y. 
Phone Cortlandt 7870. See Page 390. 

16--Bul! Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606 

17--J. S. Bache & Co., 42 Broadway. N. Y. 
Phone Broad 6400 

18—-Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 388 

19--Ware & Co., Real Estate, Trust Bldg., 
Phila. Phone Walnut 7010 (Phila. 


21 
22 
23 
24 
25 


| 27 


28 
29 
30-- 


Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520 

A. S. H. Jones & Co., 56 Wall St., N. Y. 
Phone Hanover 0906. See Page 388 

Abraham & Co., 27 William St., N. Y. 
Phone Broad 3785. 

Hercules Mortgage Corp.,45 W.34th St., 
N. Y. Phone Fitzroy 3800. 

May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 

Baker Kellogg & Co. Inc., 120 Bway, N.Y. | 
Phone Rector 4866. 

Simon & Cherry, 40 Exchange Place,N.Y. 
Phone Broad 2776. 

McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700. 


Clinton Gilbert, 2 Wall St., N. Y. 
Phone Rector 4845. 

Morgan, Livermore & Co., 71 Bway, N. Y. 
Phone Bowling Green 7460. 


31 Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 
See Page 390 

32-—Rendiew & Co. Inc., 30 Broad St.. N. } 
Phone Broad 1452 

33—Booth, Snyder & Co., 32 Broadway, N. Y 
Phone Hanover 2560 


34—Walter S. Place, 35 Congress St.. Boston. 


Mass. Phone Congress 7140 
35—-Thomson, Fenn & Co., 56 Pearl St. 
Hartford, Conn. Phone 2-414] 
36—Roy T.H.Barnes & Co.,Pearl & Trumbull 

Sts., Hartford, Conn. Phone 2-4123 
37—Winslow, Day & Stoddard, Inc. 173 
Orange St., New Haven, Conn. Phone 
Liberty 6630. See Page 3% 
38-—Chas. W. Scranton & Co., 157 Church St. 
New Haven, Conn Phone Liberty 4936 


W’. O. Signiyies Want Offe 
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Index of Current Security Offerings 


BONDS 


DESCRIPTION 
Anderson (o., Texas, $500,000 Road Dist. No. S ser 5s, 
F A, due Feb. 1, 1926 to 1955, yield 4.245% to 4.80%, 
_offered Feb. 26. 
*wAnn Arbor R. R. Co. $1,000,000 5-year 6% sec g notes, 
M & § 15, due March 15, 1930, pri 99, vield 6.20%, of- 
fered March 


f ¢ Ts, 


offered 


A. P. W. Pulp & Power Co., Ltd., $800,000 
F & -A, due Feb. 1, 1945, price pa vield 

_March 11. 

Atchafalaya Basin Levee Dist. $299,000 6% ctfs, F & A 15, 
due Feb. 15, 7 ffer 7 








1927 to 1932, vield 5%, offered Feb. 27 





Austin, Texas, $650,000 water, light and power fis, due 
1926 to 1940, yield 6.50%, offered Mars 10 

Sangor Hydro-Electric Co, $3,500,000 Ist & ref conv 54s, 
M & S, due Sept. 1, 1949, offered March 10 


Baylor University, Texas, $1,100,000 Ist ser g ts, J & J, 
due Jan. 1, 1926 to 1941, offered March 11 
Bimini Income Properties, Inc., $900,000 Ist (closed) ser zg 
ti4s, M & S, due March 1, 1927 to 1940, yield 6% to 6.50%, 
offered March 24. 

Burson Knitting Co. $1,000,000 Ist (closed), M & 8S, due 
March 1, 1926 to 1935, price 100.06 to 99.50, yield 5% to 
6%, offered Feb. 27 

California-Oregon Power Co. $2,000,000 Ist & ref s f g@ 5tgs, 
Series ‘“‘C,"" F & A, due Feb. 1, 1955, price 97.50, yield 
5.67%, offered March 10 















Canada Crushed Stone Corp., Ltd... $300,000 Ist s f Gls, 
J & D, ‘ue Dec. 1, 1944, price 99, yield 6.55%, offered 
Feb. 20. 

(helsea, Mass., $1,000,000 tax anticipation notes, due Nov. 
12, 1925, on 3.25% basis, and March #4, 1926, on 3.50% 
basis, offered March 3. 

Cities Service Tank Line Co. $2,900,000 5% eq tr eg ctfs, 
M & S, due March 1, 1926 to 1935, price 100.22 to 96.96, 
yield 4.75% to 5.40%, offered March 10 

Craighead Co., Ark., $117,000 Drainage Dist. No. 1, ser 
jis, F & A, due Aug. 1, 1945, yield 5.25% to 5.40%, of 
fered Feb. 27. 

Dallas Joint Stock Land Bank $3,500,000 farm loan 5s, 
J & J, due Jan. 1, 1965, price 103.50, yield 4.56% to 5%, 
offered March 10 

Davies Warehouse Co. $175,000 Ist (closed) s f g Ts, 
due Feb. 1, 1935, price par, yield 7%, offered Feb. 27. 





M & S, due Mare 1, 1930, pric par, vield 5%, offered 
March 11. 

‘irst Mortgage & Bond Co., Miami, $980,000 Ist guar g 6s, 
aries ‘‘A,"’ M & S, due March 1, 1930, price par, yield 


6%, offered March 5. 


54 West 39th St., New York, $300,000 Ist guar 5% ctfs, 








First Trust Joint Stock Land Bank $1,500,000 farm loan 
#i4s, M & S, due March 1, 19%, price 101.50, yield 4.30% 
to 4.50%, offered March 4. 

Greene Co., Pa., $800,000 444s, M & S, due March 1, 1920 
to 1986, price 101.38 to 101.69, yield 3%% to 4M6%, offered 
March 2. 

Henderson, Ky., $356,000 rfg 4445, M & due March 1, 
1955, price 104.62, yield 4.40% to 4.75 red March 7 
Huntingdon Bldg., Miami, Fla., $557,500 Ist ser g 7s, F & A 
16, due Feb. 16, 1927 to 1940, price par, yield 7%, offered 

March 10) 

Internationa] Railways of Centr America $1,600,000 Ist 
sf g 5s (additional issue), M & N ue May 1, 1972, price 
79.50, yield 6.50%, offered March 1 

Nashville, Tenn., $235,000 coup 5's 
1927 to 1930, price 102.t#i to 105.58 
offered March 4% 

New Brunswick, Province of, Cana 
M & S 2, due March 2, 1935, pric: 








M & S, due March 1, 
ield 4.10% to 4.25%, 








i $808,000 eg 4%s, 

100.40, yield 4.70%, 
offered March 2 

New Orleans, La., $400,000 direct obligation g 4%s, J & J, 
due Jan. 1, 1980 to 1967, yield 4.20%, offered Mare % 

Oakland, Cal., $600,000 g 444s, F & A, due Feb. 1, 1926 to 
1965, vield 4% to 4.20%, offered March 11 

Oakwyn Blidg., Chicago, $280,000 Ist ser g 64s, due 1927 to 
1935, offered March 12 

Oklahoma Gas & Electric Co. ;} 
due March 1, 1950, price 95, vield 45.30¢ 





000,000 Ist 


gz 5s, M & S, 
ffered March 11. 


Oyster Bay, N. Y., $230,000 Schoo] Dist. No. 12 coup e 
school 4%s, A & O, due April 1, 1928 to 1944, yield 4.15%, 
offered March 10 

Palms Realty Co. $1,700,000 Ist g 5s, M & S, due March 1, 
1927 to 1941, price par to 96.50 d March 5. 

Pittsburgh, Cincinnati, Chicago & St. Louis R. R. ¢ 
$26,000,000 gen g 5s, Series ““B 4 & O, due April 1, 















1975, price 99, yield 5.06%, offered 
Queen Creek Irrigation Dist \riz 25,000 Salt River 
F ¢ J, due Jan 1955, price 


Valley munic. ¢ é 
102.50, vield 6. offered Feb. 25 
Read (D. M.) Co. $400,000 s f g 7s, M 
1940, price 97, yield 7.30%, offered March 9 
St. Louis Screw Co. $400,000 Ist 54s, M & S, due Maren 
1, 1927 to 1935, yield 5.25% to 5.50%, offered March 2 
Seattle, City of, $1,230,000 gen oblig 444s, A & O, due April 
1, 1927 to 1955, vield 4% to 4.20%, offered March 12 





& S, due March 2, 





Southern Minnesota Joint Stock Land Bank, Redwood 
Falls, Minn., $1,500,000 farm loan 5s, M & N, due Nov. 1, 
1964, price 103.50, yield 4.55% to 5%, offered March .! 

Stanford Bldg., Chicago, $250,000 Ist ser coup fis, F & A 5, 
due Feb. 5, 1927 to 1937, price 100.28 to 99.16, yield 5.85% 
to 6.10%, offered March 10. 

Tennessee General, Knoxville, ! 
price par, yield 7%, offered Mare 11 

Tohv Electric Power Co., Ltd $15,000,000 Ist s f zg 
(Kausai Div.), Series “‘A,"" M°& S 15, due March 15, 19 
price 90.50, yield 7.80%, offered March 9 

Utah-Idaho Sugar Co, $7,000,000 Ist ser g 6s, M & S, due 
March 1, 1926 to 1940, price 100.50 to 97.59, yield 5.50% 
to 6.25%, offered March 12 

Wabash Rwy. Co. $1,500,000 6% sec g notes, M & S, due 
March 1, 1930, price 100.7335, yield 4.50% to 6%, offered 
Mare’: 11 ey eye 

Whittier Service Bldg., Detroit, $250,000 Ist ser coup ts 
J & D 29, due June 29, 1927 to 1937, price 100.33 to 98.70, 
yield 5.85% to 6.15%, offered March 6 


Tenr 3490,000 Ist re 7s, 


7s 
3, 





OFFERED BY 


Federal Commerce Trust Co., 
St. Louis 

Love, Macombet & Ce. : 

Charles D. Robbins & Co., 

N. Y.; F. R. Sawyer & Co., 

Inc., Boston 

Taylor-Ewart & Co., Ince., 
and Sweet, Fearey & Co., 
Inc., Chicage 
Whitney-Central Banks and 
Caldwell & Co., New Or- 
leans. 





a. t, Avattt, N. F. 

Beyer & Small, Portland, Me., 
and Merrill Trust Co., Ban- 
gor, Me. 

Stix & Co. a 
St. Louis 


id Bitting & Co., 


California Securities Co., Los 
Angeles 


Union Trust Co., Chicago 

kx. H. Rollins & Sons: Har- 
ris, Forbes & Co. and Mer 
eantile Securities Co. of 
California. 


Rice, Gibson & Co., Toronto. 
Curtis & Sanger and First 
National Corp., Boston 


Halsey, Stuart & Co., Inc 
Chicago. 

Federal Commerce Trust Co 
and Curlee, Hill & Co., St 
Louis. 

Lee, Higginson & Co. and Il- 
linois Merchants Trust Co., 
Chicago 

Southwest Bond Co. and 
Lindsay, Willard & Lowe, 
Inc., Los Angeles 


Puritan Mortgage Corp., N.Y. 

Century Trust Co. and Frank 
B. Cahn & Co., Baltimore, 
and West & Co. and Biddle 
& Henry, Philadeiphia. 


First Trust & Savings Bank, 
Chicago 

Union Trust Co. of Pitts- 
burgh 

Harris Trust & 
Bank, Chicago 


Savings 


Adair Realty & Mortgage 
i = 


> we 


F. J. Lisman & Co., N. Y 
George B. Gibbons & Co., 
Inc., -N. ¥ 


i. BH. Rollins & Sons, Boston. 
Caldwell & Co., Nashville, 


Tenn 


National City Co., N. ¥ 

George M Forman & Co., 
Chicago 

H. M. Byllesby & Co.; Spen- 
cer Trask & Co.: E. H. Rol- 
lins & Sons; Federal Secur- 
ities Corp., N : 

George B. Gibbons & Co., 


Inc., N 


Harris, Small & Co., Detroit. 


Kuhn, Loeb & Co., N. Y 

J. R. Mason & Co. and Alvin 
H. Frank & Co., San Fran- 
cisco 

Hincks Bro & Co New 
Haven 

Lafayette-South Side Bank, 
St. Loui 

R. M. Grant & Co., Inc., and 
Hoffman O’Brien & Co., 
i s 


Guy Huston Co., Inc., N. Y. 


S. W. Straus & Co., Inc.,N.Y 


G. L. Miller & Co., Inc., N.Y. 

Guaranty Co. of N. Y.; Lee, 
Higginson & Co. and Har- 
ris, Forbes & Co., N. Y 
Kidder, Peabody & Co., Bos- 
ton, and Mitchum, Tully & 
Co., San Francisco 
Hanrbleton & Co ind» Ead- 
ward Lowber, Stokes & Co., 
N.Y 


Ss. W Straus & Co., Inc., 
N. ¥ eee) 





Winchester Arms Apts., Chicago, $290,000 Ist ser g¢ 64s, 
F & A, due Aug. 10, 1926, to Feb. 10, 1955, price par, 
vield 6.50%, offered March 10 


Straus Bros. Co., St. Louis. 








Wisconsin Public Service Corp. $5,000,000 Ist & ref 54s, 
price 97, yield 5.70%, offered March 12 


Halsey, Stuart & Co., Inc., 
N.Y 








Woodward Iron Co. $1,396,000 ist & cons s f g 5s, J & J, 
due Jan. 1, 1952. price 86, yield 6.05%, offered March 11. 


Clark, Dodge & Co., N. ¥ 





Woodward & Tiernan Printing Co. $800,000 Ist (closed) ser 
g ts, J & J, due Jan. 1, 1927 to 1939, yield 5.50% to 6%, 
offered March 10 

*For further information see adjoining column 


Francis Bros. & Co. and Stix 
& Co., St. Louis. 





STOCKS 











DESCRIPTION FFERED BY 
Dixie Terminal Bldgs., Cincinnati, 22,00 Central Trust 
land trust ctfs, J, A, J & O 10, price $1 f \ Roth & | 
interest, yield . offered Mare 2 innati 
Eureka Vacuum Cleaner Co. 100,000 st Dillon & ( 
stock, no par, price $49.50, offered Mar Anthony & ¢ ! 
r & How 


Bertles, Inc 


Fair, The, Chicago, 240,000 sha I & H 
835, offered March 11 & Week ind I 
Co., Chlcag 
Grennan Bakeries, Ine., 30,000) s’ K 
price $16.50, offered March 11 
7 & Duble, ( 


Kodel Radio Corp. 5,000 shares 7% 
par, yield 7%, offered March 5 
Lake Superior District Power C 


par $100, price 96, vield 7.29% fere 1 bher & Co.. N. ¥ 
Midland Utilities Co. $12,000,000 7 


J & O, par $100, price $98.50, offers I y \ 


Motion Picture Capital Corp. 40,000 
price $17, offered March 12 Smith & ¢ 
Mountain States Power Co. $900,008 TUT? 
price $97, yield 7.23%, offered Fet 
Peerless-Bond Radio Corp. 50,000 
price $11.50, offered March 11 














Foreign Securities in Am Markets 


Continued 


are slowly but steadily progressing ny distri 


right direction. According to unoffi« © More impo 
formation President Calles’s econon listricts in wh 
efficiency program has left its impre ( there ure 
on the condition of the Treasury Wi tant 15.000 
to all intents and purposes empty ( f mo 

r I hie ix 





taking office, it has now 
stantial proportions, with a large 
marked for the service of the fors 
Needless to say, the bondholders w 
fer to see this sum in the custod f ecom 


he compan 





iv ne here a 
1O.000 
i larges J 


bankers I popul 
It is said that the National R Vas that served | 
of Ney Y 


now in shape for an early surrer 
erved OK) CMM 


private ownership With econor 

honesty all round the railway ‘ he total of. cust 
easily be placed in a position to earn it eport of the 
est charges. These charges, now a res} rhe Toho ce 
sibility of the Government, wou £51,000 000 - of 
the amount needed for the direct Ge I cent. dividend 
ment obligations by $11,000,000, le I kholders It 
an insignificant amount to he four f f LOOAMM) kilo 


that purpose. j construction 
Of great importance appears tl OOO kilowatts nm 
that the Standard Oil of Indian 
acquired the oil interest in Mexico ) D Northwestern Rys. Co 
ing to the Doheny group It is certair Jorthwestern Rail 
that the Standard Oil must } come t £1.250.000 5 per 
the conclusion that conditions in M«¢ 
warrant expansion and it is not like 
a corporation of the importance of } ama Specie Bank 
Sandard Oil, which keeps its ea a Saale scl 
to the ground, would buy into } 2 *3 P 
" week declared 
trouble. This big deal gives eviden« t Anh for 1024 
the many rumors spread in recent 5 ' it Spe a 
accusing the Standard Oil interest 5 
: si OOOO ven 
fomenting revolutions in Me xicO al ny Ge Matt 


and that the company has f: 
stability and fairness of the new régime 





AFRICA 


Mines, Ltd 


American and Foreign Power Compar 
Advices which reached New Y 
week stated that interests associat 


the American and Foreign l’owet m ta vee] 
pany had obtained control of the id Mine i.td 
de Luz y Fuerza Electrica, South A (WM) ounces, as cor 
ca, serving electric power and lig Jannary and 
cluding the electric railway in Gu 24 


Ecuador. The American ind F< 

Power Company is chiefly int t Consolidated Mines 
the development and operation of | tah) “Miia 
utilities through = subsidiaries n ¢ 566 aaeiet AES 


Panama, Guatemala and other num per ton 
The compan) 


were selling 


FAR EAST it the begins 


Toho Electric Power Company, Ltd 
4 syndicate, headed by The G 
Company of New York, Lee, Hig: 
(fo. and Harris, Forbes & Co ) , , 
20). ’ ' ustralian Loan 
$15,000,006 Toho Electric Power Com} . 
(Kansa ivi ealtl 


L\USTRALIA 


o1 Australia 


Ltd., first mortgage 1 « 
sinking fund 7 per cent. Serie \ O1 (WH) internal 6 per 
t oe) Che lis 


due March 15, 1955, announced 
that the bonds had been sold an 
closed 

ly means of a sinking fund, wt 
retire at par the entire amount 
by maturity, an interest yield 


on application 
but) transactio 
} 


cast 


alian Gold Yield 





which varied from 9.24 per cent. f ( 24 in Australi 
first bonds to be called to 7.83) px. fin as compares 
his is one of the 


for the last 

The bonds are secured by a fil 
gage on the company’s prope 
Kansai district, which is in the er 
part of the main Japanese Island 


in that count 
ommerce reports 


ndicate a decline it 


ACCOMPANYING INDEX 








ADVERTISEMENT OF OFFERING LIST! 











$1,000,000 May Tsai. These. 
r Mtxe bonds are se 


1) the fixed rail 


ANN ARBOR R.R. sal Bag Be 





Five Year 6% Secured luce of the Ann Art 
pr Interstate Commer 
Gold Notes. s subsequent expenditure 
nis. ix in excess 
SECURITY These notes > 
the direct obligation of Co ar Love, Macombe & N.Y 
wil! be secured by a Trus ir : : 
denture, under which will b Chas Robbins & Co., N. Y. 
pledged $2,000,000 (200% in prir F. R. Sawyer & Co., Inc., Boston 
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The Week 


Week Ended Saturday, March 14. 


Actual Condition 


Consolidat 
RESOURCES l ; M 


Gold with |! 
? 
a 
‘iol f 
Gol ’ 


Total u 
LIABILITIES 
Federal 1 
Federal KR 
Deposit 
Member | 


Government 
corr t ! 


FOREIGN BANK STATEMENTS FAILURES 


hie 
“ 6 
uw t 
K 
Notes 
! u 
] I 
Note 
l’ubl ! 

ye} 

{ 

3j 
Nat 
The 
tiet 
ill ' ; 


Bank Clearings 


Statement of the Federal Reserv 


in the Money Market _ 


By Telegraph to The Annalist 


Last Week Ye 








1924 Othe Citic 1925 1924 192.) , ai 
Balti : £103. 688.36 $99,535, 4 £1,080, 781, 4546 s idee 
$36 8°76 Buffalo 16,779, 960 $3,053,576 33,251,224 1, (04,0 + 
- - Cincinnati 69.441.00 65,610, 25 bl > . 
ae 10s) Columbus Ohi 14,816,000 14,418, 0 0) cals 
Denver . 31,905,717 ) 
i i 24% es 
an { 19,016 94 4) nn 
e ‘ 1 153,35 vy ) (MH) 
- : 34.20 »1 1.723 t ig) 
ry) Milw | 40, 996 24,357 2 78 
: 55,677 SS, 962,48) 6,744 
19,736,297 $1,031 i 8,497 s 
} nth, oof Pittsburs 162,965,810 153,156,97 $63,475,515 Dy 
1.005 ' ence 1 $45,000 10.0995, OF 3, 952, OK () 
4 I 37,484 565, 929, 404 #,325,0 ong 
( R05 $8,004 4 
‘ 798,922 21,332,4 : 
I if $1,015, 154,217 $980,878, 14 ? 
In bo ’ 
i 3, 2 $7 > ~ } SS 
Tr 16.6" g 
) mitte ’ mi 
not \ tbl 
ti t i 
su ¥ wh 
“A k 10), .0t04 ‘ on 
y t it 108, 447, 90 4 


e Banks March 11 


ITIONS AT CLOSE OF RUS } 


Statement of the Federal Reserve Banks Statement of Member Banks 








Dist. ¢ Dist. 7 Dist. s Dist. 9 D> 
\t t : £ St. J linr kK 
4 (HM £165.9084_ 004 $360. 698.000 £02 Mi,425 #11 o 
14.560 (4K 26, S60. 000 7.16 ) , SOO 000 +, 128 (MM) 
1.4K) 20,000 54. 395.000 9 S82000 1S.673.000 24,72 
$2 318,000 173.536, 000 1.19 WH 7.011.001 iM 
MM? 66,071,000 305,050, 000 78.012. 00 7.918.000 2 MI 
S4.1% TS.8% 3.1 7S. 0% 74 TS. 9% 
follows PRINCIPAL RESOURCI ND LIABILITIES IN LEA Thi 
924 New York. Chicag 
96,000 Mar. 4, 1925 Feb 2 I ; 
Number of reporting banks 
Loans and discounts, gross 
07 
Secur I T S. Govt blis S77.SS2Z.000 $77 
{ Th 
| 
| A 000 2.242 - 
} 
Total leans and discounts $4,328, 507,000 $4,284 
Investments 
Unit stat | war bor 7,068,000 
10), 4 
Unite tate Liberty bonds 28, 071.000 532.0 ne . s (¥ >) 
{ te tates Treasury bor 6.705, 000 1236 
Treasury nots 29) 109, 00K 
' . 
Unite tat Treasury certif 25 S02. OW) 4.89 6.918. 
! k and ! t 72.218. 000 
| ’ 
| ~ 
| nt 73.000 $1,763 7.0 MM i) 
Total leans and investments ( 60,480,000 GOAT, ni 
i 
702, 776.000 748, 57! 4 SS 145.000 
64,368,000 70, 226.4 6,045. 1K rT 
it ) R20 OO) we? 4 
| 
MID, OY 
t posits 79.04) 
Bills payable and redis. with F. R 
Banks 
LLL i - by | CG ’ } t OS, 450,000 
1 on $4. 696,004 
I borrowings from F. R | * 146,00) SIN2 } " 
2 On i 4 y HM) 
'T ' 
5, 0M All Reporting M ber 
4,00) Banks 
| ) 
| Number of reporting banks 
Loans and discounts, gross 
TL, 
| 
i 
Tetal loans and discounts 
i 
Investments 
| Total loans and investments 
| 
| nk 
! 
i 
| 
| 
re | 
(DUN’S) 
j 
| Bills payable and redis. with F. KR. Banks 
' r ! t ti 
| 
| } 


[Total | f I Bank 
| CALL AND TIME LOANS AND COMMERCIAL PAPER 1 ES 
| week ' if ’ 
; Y ¢ ? é 
Ww ; +! ‘ 


BAR GOLD AND SILVER 


Bar Gol 
in Lond 


sis JODdA@SE 


| 
| 
Pr week Sis LOdGaSt ‘ < 
Year t lea te X7s O9da@SG 
Ms lidavt 
1923 SXs U7TdG@SS 








AR Ye ame 
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| ANNALIST INDEX OF WHOLESALE FOOD PRICES , I \ atime ba 
- BASE 890-1899-—=400 PER CENT x NUM ranspo! ta Lit 
Sietaniey = ae ee Niele esa Se. aa 
| Per ! 
Depart 
, Fron 
1} ie tevenue car loadings Per Normal. Norn 
| , All commodities .. Week e1 S09, O80 6.7 
| poe’ fee” Grain and grain product Week et ; 41.9533 y | 
aif Coal and coke......... Week en I 168, 1: aM 
| 200} — Forest products er .Week en I 61.799 rs 
| Peres Manufactured produc ts. Week er I 4835197 4+ 12.1 
| ne, ss jo**ees*et All commodities ... Year to I ; 6,998, 1) 15 
oe “ee . Grain and grain products. .Year to } r 378,685 + 9 
et Ty) a Coal and coke. . Year to Fe 1 GSI, 37 , 7 
Forest products ....... -Year to Fe 95.4 
Manufactured products Ye to F 1% 
| 150} ; Freight car surplus.................Four 15 
} Per cent. of freight cars serviceable. Feb 0 
Per cent. of locomotives serviceable. Feb 6 
} Gross revenues ........... aren Yea! S.4 
| aT at merTTT wan TTS ic cae TET ad <i, , L PRI MAY TCN arr ; SII ag a-dcark ava onacd alaadae ..Year 1.4 
r . sa : , ae al TOBE 66.5.0:0: Sra Rreccoatieen Year 23.9 
L cae — Rate of return on property invest 
= a ment— 
March 14, 1925......... 229.169 | March 15, 1924......... 191.915 Eastern District .......... Yea 5.75 12 
’ Sout! I 
ails ‘ 99°" a Southern District ........ Year 5.75 6.4 
March 7, 1925.......... 222.343 | March 17, 1923....... . 184.108 Western District |. é Ye 5.75 — 2H 
\ iat 215.15 United States as a whole... Ye 5. TD 1s 
ear to date—215.152 
A S ANI LR 
Vesdly Auaan SUMMARY OF IDLE CAR LOADINGS 
TION 
1924 190.600 1 1919 205.607 AMERICAN RAIL SWAY A TION 
1923 178.000 1918 287.080 Jan. 14 Ji in. 7 Dec. 14 Dec. 7 
ORR eres pana 186.290 | 1917 261.796 Idle cars.....-+--..++- 36,625 Ut ,ges 01,019 236,039 
1921 . 174.308 | 1916 175.720 F ; Fe ae 2s F e b. 2] Jan. 31, Jan. 24 
1920 289 T57 1913 139.980 Car loadings.......... N62, 916 ¥2 os) S9S,055 924,254 
ITEMS COMPOSING THE INDEX GROSS RAILROAD EARNINGS 
I 
Last Prey. Range for 1925. Same Week First week in March, 7 roads. ye : > 
Week Week. High. Low. 1924 1923 Fourth week in February, 16 roads I 12 
. 000 Seek «(ke etek 618 2068 ‘a at = Third week in February, 16 roads 16,8 1 
Hogs, medium to heavy $13.7125 $12.6125 $13.7125 £10.45 $7.45 &8.50 Second week in February, 16 roads 1 4 
Steers, good to choice.. 10.70 10.475 10.70 9.425 10.00 9.125 First week in February, 7 roads 9 518 
Beef, salt, per 200 pounds 18.00 17.50 18.00 15.50 18.00 Month of December, 179 roads 0 10.908, 235 99 
Pork, salt, per 200 pounds 40.00 40.00 40.00 24.50 27.50 From Jan. 1, 179 ne og eiaisteicd oi 5, Oe 74,004,093 5.88 
Flour; Spring patents 10.975 11.425 11.5 TST 3 ‘ 
Flour, Winter straights. . 975 11. 6.15 a 
Lard, Middle West, pound 1750 11625 ee 
Bacon, clear sides, pound 23625 2187: 1ON7T5 
Oats, No. 2 and No. 3... 51GSR75 543125 4675 LE ALE MMO! PPR . 
Potatoes, white, per bushel 6900 1.1875 1 S44) WHO S * COM RICES 
Beef, fresh, per pound 1425 .1825 1350 ious Corresponding 
Mutton, dressed, per pound 1600 1550 ‘ IS50 Commodity. W Week, 1924 
Sheep, wethers, 100 pounds 10. 755 10.50 i. 10.625 Adirondack spruce, 2x4..... 000 ft $45.00 $46.00) 
Sugar, per pound : 0615 0610 Antimony (Asiatic), N. Y¥.... ; ’ r} 17 1] 
Codfish, Georges, per pound 1025 0975 . . a “Ss ae lnoearens B 4 6s 
Rye flour oesees 9. — Cast iron, Chicago........ T S.50) 21.0) 
Cornmeal, per 100) pounds. 2 2. Coal -.. BASS ae Tor S53@9.50 7.950011.0 
Rice, extra fancy, per pound . . Coal, bit., f. 0. b. mine, Pitts., No. 8..17 1.75@1.85 = 1.80 
Beans, medium, per bushel +.5 3 ». 025 ee CR BORG oc cc ca necee ‘ Tor au 4.15 
Apples, extra, per pound. 1125 Copper, electro : Lt 14% 14 
Prunes, 60-70s, per pound 10125 Cottonseed oil ys, ws 
Butter, creamery, pound 4875 Eges, fresh, fir 2s 25h, 
gutter, dairy, pound 4800) Gasoline ee 2) 4) 
Cheese, State, whole milk, pound 2825 Hay, No. 1... T (x 
Coffee, Rio, No. 7 13125 Hides, nat. strs I 15 
Iron, basic pig, KE. Pa..... Tad asics re} 
ead ee Ee Ses are +4 
Kerosene, SAME ccccocsceces ieauaw ene G 
Lead, N. Y.......-seeseeeenees are Lt ON 
ALIEN MIGRATION Leather, DE: 60:60 W4sws66b:00:0.0 I it 
Lemons, Cal. EE Oe re eee Ee 30 iM 
Januar Decembe N t Octobs Ss . Linseed: oil .........- peace secseesees Ga Iti 
4 4 ; - aa ove — ri oy Septe — Pa. hemlock, base price........ pom 1( 0 t H).5it 
Immi- {mmi- Imm Imuui- Imumi- Imui- Imiumi- Jimmi Irmmi Immi- Petrol, crude€ ...++..+-sé+++0s- - $ : 1 1 
grants. grants. grants grants. grants, grants. grants. grants. grants. grants. Printcloths, 39-inch, 68-72s..... a oo ry ae " i 
Inbound 20,952 8.88000 28,098 9,612 29,345 2,386 27,402 17,822 27,941 20,057 ater” 098; 
Non Non Non- Non it ee Printcloths, 38\4-inch, 64-60s.......Yd Contr Oe, 
E.mi- Emi- Emi Emi Emi- Emi- Emi- Emi Emi Emi RubLer, Pl., 1st Latex cr........ Lt ig li 
grants, grants, grants grants grants. grants grants. grants rants grants, Silk, Canton King Seng. er. 14- 16. Lt $95.50 at 
Outbound 6,183 7.873 14,288) 10,895 8,605 9,645 8,941 = 12,067 8,071 14,580 Silk, Sinshiu, No. 1, Yokohama.... Lt .40 6.496. 
(iain or loss +14,769 41,007 +5,S810 1,283 +20,740 +-2,741 +18,461 +5,755 +19,270 +5477 Spelter, St. Louis.............. , Lt Ort AMY, 
Aliens debarred 2,001 2,102 2,149 2,341 2,114 TB covce SSASESECANSEECE ICES CC SOS® Lt A, _ it 
Zinpiate . Sabian sae ae gs 100 1! M) 5 4 
< S ’ Wool, ¢ ine unwashed delaine, Boston I ti 57 
FAILURES (BRA DSTREET S) Wool, a half-blood unwashed comb, Boston. Lt ti4 . vi 
Yellow pine timbers, long leaf, 12x12... 000 ft SM) ne 00 
Feb., 1925 Jan., 1925. Feb., 1924 — —— 
: eae lie 3 Number 1,451 2,444 572 
aareE:. Salar Liabilities $41,173461 864,009,450 874,795,208 
RAN 
BUILDING PERMITS 
Pome +3 t — T - voter” 
Feb., 1925. Jan., 1925. Feb., 1924. a a ae ee a a ena eee 
a ~ Cities 160 0 177 
Penne Purmit Amount = $247,309,777 —- $214,438,541 $275,082, 145 
IRON AND STEEL FIGURES 
Fe b., 1925. Jan , 192 Feb., 1924. ‘ ts ; 
Unfilled stee] orders, tons........ 5 4,912,901 {tet tte paaatagep yet etes stan. | fa nat tite — 
Steel ingots produced............ 152.367 eateney 
Pig Iron production, daily, tons 114, 7 106,026 
Total N. Blast Furnaces. Active Feb. 1. Per Cent. of Total. 
Pig iron (Jron Age figures)........ $03 254 4 = . 
| TH NEEK’S PRICE RANGE 
FOREIGN AND DOMESTIC EXCHANGE RATES OF — 
The week's range of exchange on the principal foreign centres last week compared as follows: ‘A . k. Same Week.1 
- DEMAND. - - CABLES. 1.62 1.11% 
Last Week Year 1925 to Date, Same Week 19: Last Week. Year 1925 to Date, eek 1924 1.45! 1.11% 
Normal Exchange. i Low, High Low. 4 ligh High. Low. 1.361 1.32 1 
4.8665—London ...... 4.79 +. 761g $.8014, 4.7444 03, 4.80% 4.2 aye 
|) Se are ». 16 5.104 5.444, 5.0314 74 5.4514 t 
19.28 —Belgium ............ 5.06 5.0214 5.20% 4.98 06%, 5.21 3.21 Weel Same Week 
19.28 Switzerland ........ 19.28 19.2314 20 30 17.22 £4 $s ‘ 
19.28  — Fee arr $.10 4.0434 984 101, +.05 $t5! +6) 
40.29 —Holland - 40.00 39. 8S .SS O4 6.95 4 4 ! 
9.2 IID a cost teecnce 1.53 1.49 49% 56 1.5 KR 
v NS cata naan died 14.21 14.16 3.97 23 12.20) > ek 1924 
: Denmark 2.2.00. 18.0% 17.89 66 05 153.2%) 7 1a sara ay ae : 
‘ Sweden 26.95 26.93 97 26.0 1 203, S14 
8 Norway 15.24 35 13.29 , ro ‘ eo = 
51.41 -Russia* ‘ OS 14 Soe a = 
48.66 Bombay 55.633 29.75 RYH 
Calcutta [5.63 2.05) Week. Same Week 192 
78.00 Hongkong 94.50 12 orl ) 1.22 t I, fin 
“Cree 77.50) 76.25 62 74.1 1.14 ; 
:. eee eee 74.15 73.38 25 rr ) 1.05% 7+! 
9.! Kobe Scsvcevcsecies 40.94 10.50 O06 sé , 
9.8 Yokohama ........ $0.94 10.50 06 7 S7 TH . Ss PRICE RANGE 
50. PPT - 49.63 $9.63 75 9.54) ) 
2. Buenos Aires 39.75 39.50 333 2 ; I COTTON 
3: BE enewkenaee 11.18 11.125 11.2 ek . 
3.8! Germany} 23.81 23.80 <4 Low Closing. Cl 
q i ra jaca 0014"), UES WO14IK 0014 40 5.53 
i to ETT oe 19.25 19.20 9.2: OOOOTT (OT } 25.35 25.77 
2 Czechoslovakia 2.9714 2.97 2. 90% 2.80 2.97% 1% 2.89 5.60) 25.92 
9.3 Yugoslavia ........ 1.61% 1.61 1.28 1.23 1L.ti1 by 1.2 25.05 25.50 
9.5 | SRE 2.52% 2.5214 2. 2.50 2. 2M oe moan 0 25.67 
9. Rumania ....... oo «ao oy aa) mw) aa m4 » Same Week 1924 
20.31 -Hungary me w14 Oort OO15 ols O01 OO16 (41 | High Low 
*The figures given un der “demand” are offered and bid aiiens for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble not: = 4 a 
7Quotations for new reic inemnalle Trading began Nov. 7, 1924. i : s ; | 27.4 
iQuotation represents value of old Polish mark last year. Conversion of old mark had been made into zloty, with a ratio of 1,800,000 | 27.4 
marks to 1 zloty z5.1 
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RANG! fF ANN I AVERAGES ON NEW YORK STOCK EXCHANGI 
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TWENTY-FIVE RAILROADS 
Net Same Day t Same Day 
High Low Last. Ch'ge.LastYr Higt Low | ve. LastYr 
Mar " S15 sO. 40 S086 S4 " Ma S1.44 ‘ St). 64 61. 1¢ 
Mar Ww S108 70.0 SOOT 70 Ho M | S130 xt). 2 7 61 1 
Mar 11 sO. 70 7a SOON 10 Ho.S4 M 14 ee 0) " 61.2 Monda 
TWENTY-FIVE INDUSTRIALS Tuesda 
Net Sar ! Net Same Da Wedne 
Hig! La Cc} I ty Higt Low I ‘ LastYr ee 
Mat " 140,62 ‘ 139.09 1.0 61 M 140.46) 138.5 o af 07 111.86 Thu 
Mar 10. . 130.04 138.07 138.45 1.54 111. \ l 140.4 138.2 Q 4 1 ot 112.14 Friday 
Mar. 11..130.50 137.68\/188.72 + .27 111.05 | M 14. .139.30 | 137.89 139 44 411-4 Satur 
COMBINED AVERAGE 0 STOCKS 
Net Sar I> N 1 » j , 
Hist Low Last. Ch'ge.LastY: His Low I t} Tot 
Mar » DELO 100. SO) 110.42 +t M ! 110.95 100.44 1 M S6.38 y 
Mar. 10..110.48 109.00 109. 2¢ 1.1 \ 110.86 109 7 6 
Mar 11. .110.10 108.5 100.49 2 14 VI 4. .110 Os. % 86.5. 
COMPARATIVE AMOUNT, KAILS AND INDUSTRIALS, 1924 AND 1925 
Amount of rail t ‘ tt veel t stir f 
with last year : 
i i y 1 ) Differer 
Railroad l DED, SH O44 74 4 St 
Industrial I i Hon $88, O04 
142. 80 “14 7 +. 528. 424 
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Stock Transactions—New York 








“Hig j st 5 ye I ed vt 
* ‘ . e 
Week Ended Saturday, March 14, 1925 
1925 re 
Low i I St 
64 61 t ABITIBI VER & \ 3 ABI) 
87 ) : 9 ) Ada } 3 (AI 
6 18% ‘ M Adv RX 
7 ‘ Rly i M i s Advance I 
ai 3 ; 111 t t ta J ‘ Air Red Al 
414 i4 i ‘ Ja 11 J Ajax Rubbe st AJ 
. M ‘ Alash j t M. ($10) I 
Ms BD Albar x } 1 i AQS 
*100% Allegt y & ern (AY) 
iT) 12 ‘Mm I ‘ ) ALL-A a es AAC 
Alliane ea ANR 
50g 87 ‘ 4% M 81 ( Allied Ct & Dye 
1¢ 4 118 I ¢ tl ’ A ed Cr & Dye 
ITA 73 ‘ s M Allis-Cha Manufa 
104%, " Mi Allis-C? ‘ Manufactu , 
17% k 135 j America Agr tural Chemical (AGR 
49 1s } 0% J Ame am Ag tural Chemical pf 
160 08 " Ke 161 ‘ American Bank Note ($50) (ABN) 
wt t t J ! Ame Bank Note pf 50 
19 t) 4 J 9 et 18 Arne bee Suga ( ipany (ABS 
aS 68 87 Ja ( 80% Ja ) Arne " Bee Sugar pf 
te? ‘ ‘ Ja Jar 2 American I h Magneto (sh (BOs) 
2 i America Brake Shoe & Foundry (sh.) (ABK) 
! American Brake Shoe & Foundry pf 
16 American Ca Company C) 
au) American Can Company pf 
American & Foundry (AF 
Y American ur & Foundry pf 
2 American Chain, Class A ($25) ACN) 
7 American Chicle (sh.) (CCH) 
ri American Chicle certificates (sh.) 
22 > American Chicle ptf 
19 American Chicle pf. certificates 
‘1% 2 American Dr st Syndicate ($10) (ADS) 
87 14 American Expres AM) 
i6 American & I I we (sl (AFW) 
6 American & Foreis Power pf. (sh.) 
iW) 17 American & f Powe 2 paid 
6% 27 American Hid Leather (HI 
294, 17 American Hid Leather pf 
78 21 American Ice [S 
77% 13 American Ice pf 
16 6 Amer an | t na ish.) (AD) 
10% 2 American-La Frar Fire Eng. ($10) (AFG) 
91 27 American-L, I I Engine pf 
13 11 American Linseed (AL) 
28% ” American Linseed pf 
64% 7 American Lo tive (sh ALO) 
114% 7 American Le tive | 
40%, 17 Amer Me ‘ pa (sh AMM 
106 3 American Metal Company pf 
14 American Piano pf. { 
76 American Radiator 
120% 1 American Radiator 
6 American Railway 
s Americar I 








Americar 














ney 
Safety Razor 





Amount 
Capital 
ck Listed 
250,000 
2 000,000 





39,284 '900 
000,000 











4, 

4,495,650 
15,000,000 
},000,000 


30,000,000 
000,000 





1,301,600 
1,698,400 
411,900 


15,000,000 


400,000 
3,926 500 













750,000 

500 000 
25,000,000 
573 
5,000,000 
6,000,000 
$1,064,075 
3,000,000 
9,507,300 

200.000 
20.000 ,000 
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SHARES SOLD ON NEW YORK STOC 
Week ended March 14, 19 


1925. 
1,323, 030 
1,547,490 
1,771,500 
1,442,850 
1,318,390 
739,540 


&, 142,600 


91,660,815 





‘K EXCHANGE 
25 
1924 
666, 404 
464,700 
2,242 
524 
634 


$33,850 





3,614,350 


4,639,989 


YEARLY HIGHS AND LOWS 

1919 

1918 

‘ r 1917 

93.06 Oct 66.21 Jan 1916 
73.13 Ma 58.35 June 1915 
94.07 Apr 62.70 De 1914 
1913 


OC 

















ss than tha mount they are marked with ar ste 
Total Sales 8,142 
La I lend Last Week's Trans: 
Date er Pe 
Paid Cen riod First. High Low Last 
Jan, 20 $1 Q 66% f 6 
Dec 31 4 $1.5 Q 7 97 
1 16 
Ja 2 75 Q 
Jar 16, °2 $1 Q 4 " 11 
Le 1 2 $2 ‘ ! 11% 
+ 1 1% 
an 2 4 SA 19. 
Jan 1 SA *100 
Jan, 14 1% Q 120 122 124 122 
Jan. 19 t4 Q 10os 
Feb 2. $1 Q ROK R914 86 RT 
Jan 2 1% Q 119 119 1185, 118% 
Feb. 16, $1 Q 79% 86% 77 84), 
Jan. 15 1% Q 106 161% 10) 105 
Apr. 15 2 17 
Apr. 15 11 4814 
Feb, 16 $1.25 Q 184 
Jan a 2 7m Q 
Jan, 31, 1 Q 40, 
Jan 1 Q 86 
$1.2 38% 
$1.2 Q 100 
1% Q 
e TOM Q 
Jan 1% Q 
Jan 3 Q 
Jan 1% Q 
Dec re Q 
Nov 1 
Apr 1, °21 I's 
Dec, 15, °20 10% 
Jan 2. ‘s 1% Q 
Jan 2 2 4: Q 
1. "20 RY 
26, "2h 1% Q 
26 13 Q 
30, 1 
16, "25 ork Q 
2, "25 1% Q 
1h, *21 \% 2 by 
1, ‘21 1% 60% 
31, "24 $1.50 Q 140% 
1, "24 1% 
2, “on 7 Q 9% 
a. 2 1% Q 
1% Q 93 93 9 9 
$1 Q 97 97 9 x97 
1% Q 20 
l Q 80 sO 4 
no no 7) 
n4 50, 12% t, 








High 
99.59 Nov 
80.16 Nov 
96.46 Jan 
101.51 Nov 

Oct 
Jan 
Jan 








ot 
{ s 
Change 


800 Shares 





te! 
i183 
035 


965 





WM 

t00 
600 
sO 


100 


Hn 
600 

yn 
300 
ROM) 


00 


900 
1” 


4K 
200 


1,300 


smn 
21K 


, 4M) 


Mn 

>) 
700 
2) 


600 


100 
600 


600 
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Pointing out economic conditions that may have 
a vital bearing upon the course of security prices. 
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Stock 
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Continued 


Amount 
STOCKS Capital Date 
t Stock Listed Paid 


1923 


High Low 


Low Date. (and ticker 

American hipbu 14,714,400 Feb, 

Americar p&cC (ACS) 669 245 

! R 60,998 ,000 Feb 

pf 50.000 000 Mar 
11,000,000 Jan, , 


17 Americar 
5 Americ 
16 Americé 





American 3,952,800 Jan 

































































































































M 3) Americar J) 24,073,200 Jan 
N ; 7 American 8,951,300 De 31 ‘ 
16 American 45,000 ,000 July 1 
| 8 17 Americar 45,000,000 Jan, 
iy 4 20) America: 14,447,400 Au 1 
12 American 5 Sep 1 
’ 5812 ( S American Te me & 2) Mar 4 
- tS 11S', 2 American " € & " egra ATT) 890,553,700 Jan. 15, °2 
I so) 17 American T 2 
’ 17 Americ: 2 . 
105%, Lemity, ! > America! 52,699,700 2 
16 Americar 6,000 ,000 1 
°6 Americz 4,000,000 15, 
\ M } 1 Ps Americano (AWW) 10,000,000 16 y. 
7 v American t pf 8,952,100 16 
N » 4 American ‘ rh t Ele c partic. pf »774,600 16 
) 8 American \ 7,069 500 Jan 1 
Bs: American ,000 ,000 July 15, °24 
14 America 994,200 Jar 15 ; 
12 American Apr 1 1 
\ 2 American deposit p 
i 11 Americat (ZA) 828 ,000 May 1 
: 14 Americz ($25) 414,000 1 $ 
14 Anacon 0)» (C) ),000 ,000 F 6 
17 Ann A ,250,000 
M 17 Ann Ar 000,000 
I 26 an 7 Archer 200,000 
I ") I fb Archer Danie Midland pf Fet 1 
I | Jar 29 Armour of De y e pf ) Jan 1 
8 8 Jan 5 Arnold, ¢ t e & { sh.) ACT) 
14 1h Jar 7 Art Meta ; ictior $10) (ART) Jan 
Ss 8 Jar Associated ry Good (DG Jan , 
4 J 2 Associated y Goods Ist pf Mar 4 
I 101 Jan 2 Associated I Goods 2d pf Mar 
Jan 6 Associated $ I Jar ¢ 
: 16% 16 Atchison, 7 (A) Mar 
N 8) 17 Atchison, Topeka pf Feb 2 
; M ‘ ; 14 Atlanta, Bir gt , tic (AAB) 
tit Ma 47 16 Atlantic Coa Line (AX) Jan. 10 
1 M i) Atlantic Gulf & \ t Indies S. S. (AG) Feb 1 
4 M ; Ja a) Atlantic, Gulf & West Indies S. S. pf Jan 21 $ 
17 t 6 9 Jar 2 Atl c Re (AFI tune 1 4 
114 9 1 » Ja 16 R 20,000,000 Fel 
j 0 Feb, 16 (APW) 249,524 Ma 
4 92 an i4 pf 9,000,000 Fel y, 
; ~ 9 Fet It AKO) 95,000 
s =o Ket 17 ANQ) 128,411 
) ] 87% Jan 27 & to, pf 5,500,000 Kel 1 
’ I 1% Jan 7 h.) AKY) 100,000 Oct. 1 
+ I 4 Ma 1 ) Al 4.029 600 
1% Ma ; ($50 2,896,735 De 1 
4 ( Keb 17 BA ( M Vi ? 20.000 000 Jar 1 
Mar, 1 Bs f 000000 Jar 
84 Feb 17 Baltimore & Oh ad 314.800 Mar 
4 Ma 2 Baltimore 4 hio pf 60,000 ,000 Ma 
+ M i Bangor & A ‘$ (BGK 3,860,000 Jar 
4 ; Fel 19 Bangor & 4A pf 3.480,000 lar 
i i Jan ) Barnet Le ‘ 3 (BLI 40,000 4 
/ ti Jan Barnet Leatt pf 1,500,006 la 
’ { l Jar 2 Barnsda ( ( s A ($25) (BDI). 13,000,00 A 
17% Jan 2 Barnsda ( rat s B ($25) 3.713,270 4 
‘ 45% Jar 2 Bayuk Cis s, Ir t BY 77 1 
- US'4 I 97 Jan 10 Bayuk Cig + f 2 O00 Ot 
fy Beech Creek Rai 1 ($5 BCH) 6,000 000 
. 74 63 Feb. 17 Beech-Nut | $ BNU) 7.500.000 , 
t I < ass B 1,119,500 15 
4 Ma 14 Steel (BS 180,151,900 
44 Ma 11 5 4 | f 46,645,600 
! Ile Mar, 12 se 8 ‘ » 
Blumenthal (Sidney) & C pf 2 
; 1% M 14 Booth Fish st (BE) 249,970 1 i! 
417%, i) 28 Jar 5 Booth Fisheries st pf 4,998,600 ? 
+ J ti Fel 17 Briggs Ma fi r ( (Bal 1,999 963 Jan. 2¢ 
( } Jan f British Er e S$ (BMP 20,148,700 
( Jan m British |} t ‘ Ist pf 8,032,100 Fel 4 
RY, J °1 British f} r é Yd pf 416.983 900 
7 120% 2 Brooklyn Edis BI Ma 
‘ é 35% fi B.ooklyn-M n Tra etfs h.) (BM 
x Mi Brookls M t Trans f pr sh Jan j ' 
s 17 B kl I ! ia h.) Bt 7 Tan ? 
78 17 ir (BW 8,400,000 Ma 
, 19 Jan 6 e pf 4,675,000 Fet 1 
i 8 Mat 4 le I BCC) 500 000 Fel 
A ; Feb. 17 & R d (BK) 7,000,000 
‘ j t 841%, Ja 4 (BFQ 2,997 500 De } i] 
, t f2 Fet 1G pf 3,943,100 De< 10 4 
M: iD I & | gh (BR) 1 4 
2 92 Jar 23 I r 4 ttsburgh pf 6,000,000 Feb. 1f 
92% Fel 1 Brothers, Class A h.) (BB) 80,944 Feb. 1 $ * 
+ 18% Felt 11 Class I h.) 80,290 Feb. 1€ R 
13 Jar 9 3 rv pf ‘ 1,292,100 Feb. 2 
9, 4 " s pf 4 3,000,000 Jan ‘ 
S + , Addin M ‘ sh.) (BGH) 600 ,000 Dec 4 
$ A Rt " ‘ BI 7,000,000 Jan, 1 
°- 9642 6 I ding pf. (BHB) 6,950,000 Jan. 2, "! 
s i% 12 Z e ($5) (BC 3.000.000 Tec 4 °4 
{ 18 17 1 ($10 iT) 2,901,970 Jur 0 
S Ma il ) 14,647,200 s 1 ¢ ‘ 
1 1% Jar ~ NTRAL ©O<. &R sh.) (CCD) 150.000 
i 1) Jar r I CFF) M t ” 
M g Jar y-4 t $2 (CPI M i l 
1 N jar 2 i 1 pf J ar 4 4 ! 
+ ’ Ket f I i (s (CIM) De ( 
S A M 1 A ($1 MM De { 
8 1 Mar 11 $2 (4 1) 40,495 9% June 16 
8 it I ba f (CD) 260 000,000 De 31 24 
8 i Jar if her CSA) 15,000,000 Feb 2 
field & ¢ L) 25,000,000 
( Ma (CTM) 13,000,000 
i Ma 11 pf 13,000,000 Jar 2 i ‘ ; 
5 »,000 Jar 15 4 
! 7 7 Ma 1 300 Aug. 2, ‘2 l 
fi I 7 4 Jan s seat ° 97 900 Apr 1 4 
J 293 Jat 2 f New Jersey (JC) 426,800 Feb. 16, ‘2 v " 
4 M 7 1! Jan Century Ribbon Mills (sh.) (CTY) 100,000 Jan, 31, ‘25 ; 
8 J i4 951, Jan Century Ribbon Mills pf 2.000.000 Mar "i 
<> J , 48% Mar. 12 Cerr je Pas Copper (sh (CDP) 1,122,812 Feb 2, °25 is 
+5 M 2 41% Jar s Certai teed |] d ts (sh,.) (CRT) 92,000 Jan 1 $ i 
M 89% Jar 2R Certain-teed Pr Jan 2 
s M ) , Feb 1 teed P Jan 2 : 
( 4 Jan jler Mot Jan, 1 
8 J 4 Feb Chesapeake & Tan 1 i 
} 4 106 Jar Chesapeake & 1 Jan 1 
I 4 7 Jar Chicago & Altor 
’ 3% Jan Chicago ‘ oa 18,504,000 Jan. 16, °1 
. 9 Feb. 10 Chicag of deposit ‘ 1,346,200 
Chicago etfs. of deposit ‘ 989.000 o 
M L s2 Chicage ! (CE).. 23,845,300 
49 Chicago 22,051,100 
9 45,246,900 1, ‘1 
—— 2 . 46,948,500 15, "19 . 
I 8 Milwaukee 117,411,300 Rs 8 4°, 
8 14 Chicago, Milwaukee 116,274,900 ae 4 j 
j 6 & Northw 810 1, '24 
1 Mi It & ,395,100 I 4 
as j R2 Chicag 934,600 6 “; 
4 M i4 Chicag 75,000,000 
” I 92 Chicago 29,422,100 Dec. 31, ‘24 1S 
SY M 85 Chicago 25,127,300 Dec, 31 4 5 
’ 49% Chicage 18,556,700 Aug. 20, "2 
108 J 1 94 Chicage 11,259,300 Dec. 31, °24 ‘ . 
J ou Chicago Y« 400 000 Mat « 
A M 12 * Childs Ce y ‘ Ma l 
2 J Chile Coppe 78, Dec. 29 4 Vy 
rT 8 | 0 Chino C 4,500,000 Sep. 3 - ? 
100 164 Ket i] Cleveland 47,056,300 Jan, 2 oo 
110 Jan as Cleveland 10,000, 0°" Jan, 20, 0 
71 68%, 70 ret Cleveland & Pittsburgh 4 11,237,750 Mar 2 1 
Cleveland & Pittsburgh special ($ 27 822,250 Mar st 
5h 71% Jar 12 Cluett, Peabody & Co. (CLU) 18,000,000 Feb. 2 
1001, 108 Feb. 21 Cluett, Peabody & Co. pf . 8,482,000 Jan 1 2 
61 92% Feb. 10 Coca-Cola (sh.) (KO) 500.000 Jan 1 55 
a9 91% TOR Ma 12 Coca-Cola pf ‘ ‘ 10,000 ,000. Dec. 36 101 + 2 
H4ly 24% 484% Jar 13 Colorado Fuel & Iron (CF) 34,235,500 May 25 f 
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ROL, 











anges 
1925 
Date 
Ket 1 
Fel ’ 
Kel 4 
reb = 
Jar “6 
Jan s 
Feb Iti 
Jan 1 
Ja v 
Jan 20 
he ! 3 
Feb 10 
Feb m 
Feb 4 
Fel iT) 
Fel “ 
Ja 
Ja 
Feb 17 
Jan “th 
Jar 1S 
Feb ; 
bet 6 
Fel y 
Feb 1) 
Jar ‘ 
eb ' 
Fel i 
J 
Ma 
Mar 1 
bet 7 
Jar UH 
Jat 1 
Ket ‘ 
la ’ 
Jan - 
ket 17 
Jan 28 
Feb 1 
Jan it 
Jan 12 
Mar 
lar } 
Jan S 
ket 1G 
Feb , 
Ja Bt) 
jar 1 
Jan 2 
Jan 
Mar i 
Ma ‘ 
Feb v 
la 1 
Ja 9 
la ; 
Jar ; 
Jat 2 
Jar ih 
Jar 
Jan 2 
Jan v 
ely 16 
Kel 24 
Jar - 
Jar 
he ‘ 
Ja 
Ja 
M iP 
M 
Ja s 
Ma 6 
Ma " 
Ja 1 
lar 
Jar 12 
Feb. 14 
Jar l 
M 14 
Fe “ 
Jar 14 
j ” 
Feb 1 
Feb 
Jan 2 
Mar 
lan Ww 
Jan. 10 
Jar : 
Jar 
Jan 2 
Jan Ht) 
Ma 4 
Mar 2 
kel 
Jan 
Jan 
Feb Ww 
Jan “1 
Jan 1 
Fet 2 
Ma 
Jar M4 
Jan st 
Jan. wo 
Mar w 
Feb. 13 
Jat 12 
Mar t 
Mar 6 
Mar ti 
Mat 6 
Jan 14 
Jan s 
Jan. 23 
Mar 
Jan 2 
Jan 
Jan , 
Jan 23 
Jan 7 
Jan 10 
Feb 
Jan. 20 
Feb i1 
Jan 7 
Jan t 
Feb 26 
Jan 1 
Jan { 
Jan 12 
Jan, 20 
Jan 2 
Jan ; 
Feb 2 
Mar 
Jan 
Feb 18 
Jan 7 
Tan 7 
Mar ih 














lange 
Low vate 
“4 Jar 
il Jan 
Jar 
Jan 
; Jan 
‘ ket 
0 Jan 
103 Jan 
19 Jan 
107% Jan 
8% Ma 
v% Fel 
t Jan 
TOA lan 
j 
j Kel 
Mar 
w. Keb 
14 Feb 
Ls Jan 
84 Jan 
8% ket 
118% Jan 
26%, Jar 
SO Jan 
9 Mar 
68, Keb 
Jan 
IZ’, Jan 
Hie Jan 
Rb ' 
20 j 
Rly Jar 
; Feb 
™% Jan 
‘ lar 
‘ bel 
- eb 
» Fel 
% Jar 
» Felt 
! lar 
ket 
42 Jan 
1 ur 
0 Feb 
7% Jar 
116 Feb 
Mi% Jar 
} ket 
Jar 
Keb 
4, Ja 
M4 Jan 
1 Jar 
& Jar 
110% Jan 





4% Jan 
i Mar 
N7 Mar 
; Mar 
U Mar 
1 Mar 
119 Jan 
ae M 
an Jar 
107 Jan 
27% ~Fet 
11 Jan 
64% Jan 
” Feb 
91 Feb 
102 Jan 
{ Jan 
- Ma: 
is Feb 
2% Mar 
22 Feb 
Jan 
7 Mar 
64% Jar 
93 Jan 


1 34 Jan 


1 Jan 
109 Feb 
i4 Mar 
Ha Feb 
80 Jan 
24 Jan 
91 Jan 
84 Jan 
105 Jan 
85% Mar 
10% Fel 
0) Mar 
100 Jan 
72 Mar 
47 Jan 
43 Jan 
4% Jan 





i Jan 
113% Jan 
114 Feb 
1 lan 





STUCKS 


d ticker abbreviations) 


Colorado Fuel & Iron pf 

Colorado & Southern (CN) 

Colorado & Southern Ist pf 
Colorado & Southern 2d pf 
Columbia Gas & Electric (sh.) (CG) 
( imbia Gas & Electric pf 
Columbian Carbon (sh.) (CBN) 
Commercial Investment Trust (sh.) (CIT) 
Commercial Investment Trust pf ‘ 
Commercial Solvents, Class A (sh,.) (CSV) 
Commercial Solvents, Class B (sh.) 
Congoleum-Nairn, Ine (sh.) (COG) 
Conley Tin Foil (sh.) (CLY) stamped 
Consolidated Cigar (sh.) (CGR) 
Consolidated Cigar pf sudnedethis “ne 
Consolidated Distributors (sh.) (DIS) 
‘onsolidated Gas (sh.) (G) 

Consolidated Coal, Maryland (CGM) 
Consolidated Textile (sh.) (CTX) 
Continental Can (sh) (CH) 

Continental Can Co. pf ° 
Continental Insurance Co ($25) (cis) 
Continental Motors (sh.) (CMR) 

Corn Products Refining Co. ($25) (CFG) 
Corn Products Refining Company pf 
Cosden & Ce ish.) (CDE) 

Cosden & Co. pf eae 

Crex Carpet Company (CRX) 

Crucible Steel Company (XA) 

Crucible Steel Compa 
Cuba Cane Sugar (sh.) (CS) 

Cuba Cane Sugar pf 

Cuba Railroad pf. (CBR) 
Cuban-American Sugar ($10) (CSU) 
Cuban-American Sugar pf.. cesee 
Cuban Dominican Sugar (sh.) (DMS) 
Cuban Dominican Sugar pf 
Cushman's Sons (sh.) (CHS) 
Cushman's 7% pf . 

Cuyamel Fruit (sh.) (CDF) 





yp 








(DE) 





D. BOONE WOOLEN MILLS ($2! 
Davison Chemical (sh.) (D) 
leere & Co, pf (DER) 

De Beers Con. M, (sh.) (DB) 
Delaware & Hudson (DH) 
Delaware Lack, & Western ($50) (DL). 
Denver & Rio Grande Western pf. (DDE) 





Detroit Edison ( ) 
Detroit & Mackinac (DET) 

Detroit & Mackinac pf.. . 

Detroit United Railway (DU) 

Devoe & Raynolds Ist pf. (DRS) 
Diamond Match (DN) 

Dome Mines (sh.) (DO) 
Douglas-Pectin (sh.) (DOU) 
Duluth-Superior Traction (DX) 
Duluth, South Shore & Atlantic (DS) 
Duluth, South Shore & Atlantic pf 

Du Pont de Nemours & Co. (DD) 

Du Pont de Nemours & Co, deb. 6% 
lhuaquesne Light Ist pf., Ser. A (DQ).. 
Durham Hosiery, Class B ($50) (DHO) 
Durhain Hosiery pf eaee ‘ 


EASTMAN KODAK (sh.) (EK) 
Eastman Kodak pf P ° 
Eaton Axle & Spring (sh.) (ENX) 
Electric Storage Battery (sh.) (EG) 
Elk Horn Coal ($50) (EI oeeese 
Elk Horn Coal pf. ($50)........ 
Emerson itingham (EGM) 
Emerson Braatingham pf ee 
Endicott-Johnson ($50) (EJ) 
Endicott Johnson pf. 











Erie & Pittsburgh ($50) (EP) 
Exchange Buffet (sh.) (EXY) 
SANK COMPANY ($25) (FI) 
anks Comp any pf... eesccese 
Mo & Co. (sh.) (FKM). 
‘amous Player: sasky (sh.) (F 
‘amous Players Lasky pf.. o.6 560 
Federal & Traction (sh.) (FLT) 
Federal & Traction pf. 
Federal Mining & Smelting (FS) 
Federal Mining & Smelting pf.. 








Fidelity-Vhenix Fire Insurance ($25) (FPX). 


Fifth Ave Bus temp. ctfs. (sh.) (FV) 
Fisher new (sh.) (FR) 
Fisher Body, Ohio, pf. (FBO) 
Fisk Rubber (sh.) (FK) 

Fisk Rubber Ist pf 

Fleischmann Company (sh.) (F) 
Foundation Company (sh.) 
Franklin Simon pf. (FIS) 

Freeport Texas (sh.) (FT) 
GARDNER MOTORS (sh.) (GRD) 
General American Tank Car (sh.) (GT) 
General American Tank Car Co, = 
General Asphalt (AS) 

General Asphalt pf -~ 

General Baking (sh.) (GG) 

General Baking pf. (sh.) 

General Cigar Company (GY) 
General Cigar Company pf.. 
General Cigar Company deb pf 
General Electric (GL) 

General Electric special ($10) 
General Motors (sh.) (GM) 

(General Motors pf 

General Motors 6% deb 

General Motors 7% cum. pf 





General Petroleum ($25) (GP) 

yeneral Refractories (sh.) (GRX) 

nbel Bros. (sh.) (GI) 

Gimbel HBros. pf E eusanceusases 
Ginter Company (sh.) (GIR) 

Glidden Company (sh.) (GLN) 

Gold Dust (sh.) (GK) 

Goodrich (B. F.) (sh.) (GR) 

Goodrich (B. F.) Co. pf.... 60ssesencs 
Goodyear Tire &°Rubber prior pf. (GOR) 
Goodyear Tire & Rubber pf 

Granby Consolidated (GB) 

Great Northern pf. (GO) 

Great Northern ctfs, for ore prop. (sh.) 
Great Western Sugar ($25) (GSW) 

Great Western Sugar pf............ 
Green Bay & Western (GN) 
Greene-Cananea (GNP) 

Guantanamo Sugar (sh.) (GS) 








Guantanamo Sugar pf........ 
Gulf, Mobile & Northern (GU) ‘ 
Gulf, Mobile & Northern pf..............- 


Gulf States Steel (GJ) 
Gulf States Steel ist pf 


HACKENSACK WATER pf. A swed (HW) 
Hanna (M. A) Ist pf. (HN ° - 
Harbison-Walker Ref (HKM) a0 
Hartman Corporation (sh.) (HRT) ° 
Havana Electric Ry., Let. & Pwr. (HNR) 
Hayes Wheel (sh.) (HJ) 

Hayes Wheel pf . es 
Helme (George W.) Company ( 
Helme (George W.) Company pf 
Hocking Valley (HV) * 

Hoe (R.) & Co., Class A (sh,) (HOO). 
Homestake Mining (HM) 

Household Products (sh.) (HOU) 
Houston O11 (HO) 

Hudson & Manhattan (HU). * 
Hudson & Manhattan pf..............+.+- 
Hudson Motor Car (sh.) (HMT) 

Hupp Motor Car ($10) (HUP) 
Hydraulic Steel pf. (HY) 

ILLINOIS CENTRAL (IL) 

Illinois Central pf 

Illinois Central Leased Line (ILLL) 
Independent O11 & Gas (sh.) (TX) 








Amount 
Capital 


Stock Listed 


2,000,000 
31,000,000 
8,500,000 
8.402 000 
1,500,000 
14,622,700 





6,000,000 
40,000 
44,594 
1,641,026 
198,964 
147,573 





190,484 
3,600,000 
41,954,100 
1,277,124 
72,426 
5,654,000 
10,000,000 
1,760,845 
6: 





,357 800 
6,998,000 
2,998 ,000 





50,000 ‘000 

10,000,000 

10, 000 ,000 
7 rt 800 
1,€ 





1 788,200 
250,000 


4, 687 500 
345 





i6, 965, 100 
1,000,000 

300,000 
3,500,000 
12,000,000 





69,521,200 
30,000 000 
3 750,000 

3,000,000 





2,037,950 
6,165,700 
299,500 





797,917 
12,000,000 
6,600,000 
10,132,500 
11,084,500 
20,268,000 
13,200,000 
112,481,900 
47 904,000 
16,000,000 
2,000,000 
250,000 
1,500,000 
2,000,000 
368,977 


5,000,000 


10,000,000 
796,175 
18,947,500 


8 
19,832,100 
7,416,000 

429,719 


- 180,287,300 
26,707 670 


2,434,500 
3,603 ,200 
101,884,000 
28,866,650 


56, ‘479, 200 
34,848,000 
249,478,250 
1,500,000 
15,000,000 
15,000,000 


11,272,250 
2.000.000 
2,189,775 

11,620,000 

27,000,000 


25,000,000 
28,243,800 
4,195,000 
1,320,050 
9138090 
5,998,900 
121,000,500 
825,700 
10. 000,000 
450 000 





Last 
Date 
Paid 


Feb, 28, 
Dec. 30, 
Dec, 31, 
Dec, 31, 
Feb. 16 
Feb. 16, 
Feb 2 
Feb. 16 
Jan. 2, 
Jan 1, 





Jan 
Oct 
Apr. 
Mar 
Jan. 
Mar. 
Jan, 
Jan. 
Feb. 
Jan, 
Jan 
Jan 
Jan, 
Jan, 
Aug. 
Mar. 
Jan. 
Jan, 
Dec, 


Apr. > 
Feb. 2, 
Jan. 2, 
Jan. 2 





Mar 
Mar 
Dec. 


July 
Nov 
Mar 
Feh, 2, '25 
Dec. 20, °24 
Jan, 20, '25 





Jan. 


Jan. 
June 2, 
Jan. 2, 
Mar. 16 
Jan, 20, °25 
Dec. 31, "24 
Jan, 2, '24 





Mar. 16, 
Jan. 26, 
Mar. 16, 
Jan. 3, °4 
Aug. 4, "24 





Jan. 2, '25 
Jan, 2. °25 
July . “2 


Jan. 2, °25 
Sep. 11, "19 


June 11, '23 


Nov. 1, °20 
Jan 2. SS 
Jan. 2, ‘25 


Apr. 9, °07 


Mar. 1, 25 
Jan, 31, "2% 


Apr 

Dec. 
Feb. 
Jan. 
Jan, 
Feb 

Jan, 
Mar. 
Jan, 
Jan 

Feb, 
Jan, 


Mar 
Mar 
Nov 


Cay Cas gw 
>» 
S55 
Rote 
t t 
Sot 


rere 
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Ro 


Waegrce 











Feb. 
Feb. 
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1104, 107 114 ; 
97% 91 10 1 
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Amount 
Pita 















































Stock Listed 
IMY 100.000 
$ RR 7,830,450 
I 
$ INS 44 
, 4.105.000 
IGI 573,77 
l i 10,00) ‘ola 
M IM 1) 6R8 
nterna 1CM 100.004 
Internatior t IN 437,934 
Internat in 
Internat I 
Internati« M M (M 
Mi M pt 
t $: I 
I r I 1} 20,000 000 
i y f 547,200 
4,472 800 
Internatior I f Centra ‘me 1 (RW 10,000,000 
f Cent Amer ar pf 1 0.400 
i LS 6,077,100 
} Iss 920 000 
Internati I pf 17,800,000 
International Telept & sraph (ITX) 17,118,300 
Inter ( I t h I 199.130 
Iowa Centra IA 30,000 000 
Iron Products $1 IRO 259 240 
Iron Products pf 954,900 
Island Creek Coa $1 I¢ 118,798 
JEWEL TEA 120,000 
Jewel Tea pf ),000 
Jones Bros Tea (JOT 10,000 000 
Jones & Laug! Stee f Jl 60,000,006 
Jordan M ! J 126.000 
K. C. POWER & LT. 1 f h.) LT) 110,000 
Kansas City itt ( sf 30,000,000 
Kansas C hern 21,000,000 
& G $10) (KN 1,68 
(Juliu ( . ~ 61 
Kayser (Julius) & C f 1.) 109,690 
Kelly Springfield Tire $ KK 9.096.000 
Kelly-Springfield Tire 1, 264.700 
Kelly-Spring i Tire st pf © 950.000 
Kelsey Wh KW) 10,000 ,000 
Kelsey W el pf 2,460,000 
Kennecott ¢ i \ 4,2 
Keystone Tire & I ‘ <ST) 
Kinney Compa (¢ R KNX) 59,032 
Kinney C par 7 R pf 5,598,100 
Kresge 2 St KDS 114,000 
Kresge Department Stores pf 3,500,000 
Kresge (8. 8 C ( 525 500 
Kresge (S. S 000,000 
Kress (S. H Cc any (KS 2,000,000 
Kress (S. H f 2 985,709 
Kuppenhein $5 (BK 500.000 
Kuppenhelimer B.) pf 2,500,000 
LACLEDE GAS ( MPAN) LAG 10,700,001 
Laclede Gas Company pf 2,500,000 
Lee Rubber & Tire 3! LJ} 181,132 
Lehigh Va $50 LV 60,501,700 
Liggett & Mye $ LMB 21,496,400 
Liggett & Mye ( I $2 21,721,875 
Liggett & Myers pf 9 ? 
Lima Locon MW 
Loew's, Ir t 1 LW 
Loft, ited (s I 
Long r 4 LQ 
Loose B LA 
Loose-Wiles Biscuit Ist pf 
Loose-Wiles Biscuit 2d pf 2,000,000 
Lar rd (P ( pany (3 LOR) 30,311,200 
€r.3 pa 11, 
. e 
(LN 117,000,000 
LMS) "120.000 
ST\ MY) 
I $ MT Y 
Mack Trucks Ist 
Mack Trucks 24d 
Mack Trucks i instalme i 
Mackay Cor 3 (MK 41,280,400 
Mackay Companies pf 50,000,000 
Macy (R. H ‘ ) (MZ 350,000 
Macy (R. H & ¢ pt 10,000,000 
Magma Coppe MM> S188 
Mallinson H. } Pp y S ) HK 200 000 
Mallinson (H. R.) Company pf 2,705,000 
Manati Sugar (MN 10,000,000 
Manati Su f 00 000 
Manhattar ea 5,000,000 
Manhattan FI t Su y } (MSY) 69.069 
Manhatt I eed (MAD $345,000 
Manhattan I d lified x teed 5,342,500 
Manhattan S $25) (MAS 7 OBS 425 
Manhattan Shirt Ist pf 1,600,000 
Manila Elect ( l ) MNR 100,456 
Maracait | Exploratior h 330,000 
Market S et R a) MRR 10,634,600 
Market 8S t I ay r 11.586.500 
Market Stree R y pf 
Market S t Ra iy 2d pf 
Marland h Mi) 1,649 566 
Marlin-Roch sh.) (MI 81,126 
Martin-! (sh MRT 
Mathies 4 $50 h (AKI 
Mathi n A a pf 
Maxwell NN rs, Clas 4 MM 
Maxwell M Class | sh 
May Depart nt tores ($5( MA 
May Departime Stores pf 
Mergentha L, type MGI 
Metro-Goldw Pictures pf $27) iL, I 
Metropolit: Ed n pf. (sh.) 
Mexican eum (MN) 
Mexican troleum pf 
Mexican d (MSX 





Miami Copp $5) (MMP) 
Michigan Central ; 
Middle at 
Middle Stats ) 
Midland Steel J jucts pf MPO) 
Minneapol & St. Louis (MS 











Minneap P. & Sault Ste. M 
Minneapolis, § 1 & Sault Ste 

Minn,, St. I’. & § t St Marie ; 
Missouri, | (sh 

Missouri { 

Missouri 

Missouri 

Mobile & (M&B) 


Montana 
Montana 
Montgomery Ward & C« $10) (MOW) 
Moon Motor Car (sh.) (MOO) J 
Morris & Essex / 
Mother Lode Coalition (sh.) (MOR) 
Mullins Body (sh (MNS) 

Mullins Body 8% pf.. 
Munsingwear 2.) MUN) 

Murray Body ( (MUY) 

Nash Motors (sh.) (NSS) 

Nash Motors pf = 
Nashville, Chattanooga & St. Louis (CHA) 
National Acme Company (sh) (NCM) sta 
National Biscuit Company ($25) (BI) 
National Biscuit Company pf 

National Cloak & Suit (NKS) 

National Cloak & Suit pf sacdheecenne 
National Dairy Products (sh.) (NPT). 
National Department Stores (sh.) (NX) 
National Department Stores Ist pf............ 
National Distillers’ Products pf. (sh.) (NAD) 
National Enameling & Stamping (EGK). 
National Enameling & Stamping pf........... 

















2,608,400 
1,247.04) 
806,973 
096 000 
82,839,500 
71,800,100 
900 ,000 
49,633,300 


—— rs 





180,000 
15,000,000 
2,500,000 
100,000 
1,000,000 
200,000 
150,000 





273,000 
15,760,900 
16,000 000 

5,000,000 
51,163,000 
24,804,500 
12,000,000 
7,279,700 

106,075 
500,000 

9,758,200 

105,965 
15,591,800 
10,000,000 
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National Le 


Le 






Su 





ad (LT) 
id pf 


Railways of Mexico Ist pf 


Railways of 


Mexico 2d pf 
($50) (NSC) 


pply 








(MX) 


Amount 
Capital 


Stock Listed 





13, 450 
6,824,400 





Supply pf 
Surety Company (NSU) 10,000,000 
onsolidated Copper ($5) (NV) 9,997 ,285 
eans, Texas & Mexico (NOX) 14,500,000 
News & Hamp. Ry., Gas & El.(NTW) 2,800,000 
‘ews & Hampton Ry., Gas & El. pf. 1,500,000 
Air Brake (sh.) (AB) ° 200,000 
New York Air Brake, Class A (sh.).......... 100,000 
New York Canners (sh (NRS) 
New York Cz Ist pf... 
Ne y k ¢ (CN) 
New York, Chi & St. Louis (H) 
New York, Chicago & St. Louis pf 28,267 300 
New York Dock (DK).. ° 7,000,000 


New York Dock pf... coescesece 

New York & Harlem ($50) (HAR) 

New York & Harlem pf. 

New York, Lackawanna & Western 
New York, New Haven & Hartford 

New York, Ontario & Western (OW 


New York 8 


New York State Railways 


New York S 


New York 8 


Niagara Fal 











(sh.) (NSB) 
(NST) 
tate Railways pf 
team pf. (sh.) (NSM) 
‘ er (sh.) (NF) 
wer pf. ($25) 


ckport & Ontar 


hipbuilding 


es ods 


(NL) 


(Vv) 
) 


io Pow er pf. 


(NCK) 


10,000 000 
8,638,650 
1,361,350 
10,000,000 
157,117,900 
58,113,900 
200,000 
19,997 ,700 
3,862 500 











uthern (NS) 

Norfolk & Western (N) 
torfolk & Western pf...... 

th American ($10) (NA) 
North American pf. ($50) . 
Northern Central ($50) (NNX) 
Northern Pacific (NP).. 
Nunnally Company (sh,) (NNY) 160 ,000 
ONTARIO SILVER MIN. CO., new(sh,) (ONT) 150,000 
Onyx Hosiery (sh.) (OX) . 160,000 
Onyx Hosiery pf 3,500,000 


Orpheum Circult ¢ 
Orpheum Circuit p 











tis Elevat ($50 OT) 
Otis Elevator pf 

Otis Steel (sh.) (OST 

Otis Steel pf 

Owens Bottle ($25) (OB) 

Owens Bottle pf 

PACIFIC COAST (PX) 

Pacific Coast Ist pf 

Pacific Coast 2d pf 

Pacific Gas & Electric (PCG) 

Pacific Mail ($5) (PM) 

Pacific Oil (sh.) (PY) 

Pacific Telephone & Telegraph (PAC) 
Pacific Telephone & egraph pf . 
Packard Motor Car Company ($10) (PAK) 
Packard Motor Car Company pf 
Pan-American [Pet & Tran, (PP) 
Pan-American, Class B ($50) (PPB) 
Panhandle Prod, & Refining (sh.) (PDF) 
Panhandle T’rod. & Refining p 

Park & Tilford (sh.) (PKT) ae 
Parish-Bingham, (sh.) (PRX) 


Penney (J 
Pennsylvaniz 


Pennsylvania 





stamped 
Cc.) ) 


I 
Edison pf. (sh.) (PVY 





Pennsylvania Railroad ($50) (PA). 
Venn Seaboard Steel (sh.) (PSX) 
People’s Gas, Chicago (PO) 

eoria & Eastern (PE 
ere Marquette (PQ) 

Pere Marquette prior pf 
Pere Marquette pf.. " 

Pettibone-Mulliken (PK) 
Pettibone-Mulliken Ist pf. 
Philadelphia Company ($50) (PH) 
hiladelphia Company 6% pf ($59).. 
Phila, & Reading Coal & Iron (sh.) 
Philadelphia Reading Coal & Iron 
Philip Mort Co. ($10) (PPS) 
wh I Jones (sh.) (PJ) 
> 

sh.) «(P) 
(PXY) 

i I (sh.) (PZ) 
Pierce-Arrow prior pf. (sh.) 
Pierce-Arrow Motor pf 
Pierce © $25) (POL) 

Pierce Oil pf err 
et eur (sh.) (PPX) 

al of Pennsylvania (PC 

‘ f Pennsylvania pf 

int Chicago & St. L 





Pittsburgh, 



























Wayne & Chicago 


Fort 











Wayne & Chicago p 


1 Coal & Coke ($50) (PVC). 
) 


(PRC) 
etfs 


(PT). 


f 


(FW) 


9,170 
6,700,000 

16,138,800 
6,500,000 

414,668 

8 .830,600 

16,513,750 
8,281,800 

7,000,000 

1,525,000 

4,000,000 

42,235,100 
1,499,970 

3,500,000 

18,000,000 
82,000,000 








48,292,450 
89,269 400 
198,770 
5,855,500 
200,000 
150,000 
2,226,300 
8,630,300 
19,777 

4099 ,296 400 
2,187,981 
42,168,100 
10.000 ,000 
45,046,000 
12,429,000 
11,200,000 
7,000 000 
647 800 
46,443,000 
14,587,000 
1,400,000 


2. 760,000 
85,000 
000 
904 
75,000 
4,000,000 
250,000 
15,750 
10,000,000 


29,622,925 








35,000,000 
68,022,700 
86,812,800 
19,714,300 





























Pittsburgh Steel pf. (PG PR) 10,500,000 
Mittsburgh Term, Coal (PPT) 7,860,000 
Pittsburgh Tern Coal pf 3,930,000 
Pittsburgh Utilities Corp. pf. ($10) (PTU) 5,893,810 
Pittsburgh Utilities Corporation pf. ctfs. ($10) 1,606 890 
Pittsburgh & West Virginia (PW) 30,500 000 
Porto Riean-American Tobacco Co. (PRT) 6,313, 
Postum Cereal (sh.) (P. 8S.) 400 000 
Postum Cereal pf > 6,500,000 
Pressed Steel Car Company (PSL) 12,590,000 
Pressed Steel Car Company pf 12,500,000 
Producers & Refiners ($50) (PFN) 11,467,850 
Producers & Refiners pf. ($50) 2,845,350 
Public Service Elec & Gas pf 15,000,000 
! Service Corporation, N. J. (sh.) (PUB) 45,166 
Pr Service Corporation, N. J. 7% pf 16,562,300 
r Ser e Corporation, N. J. 8% pf 21,921,000 
I Servic Electric Power pf. (PVW) 6,000,000 
I an ¢ pany «(PU) 185.000 000 
I’ Alegre (350) (PQS) 19,309,950 
Pure Oi Company ($25) (PI ’ 71,49 
Pure O11 Company pf.. 13,000,000 
RADIO? ¢ OF AMERICA (sh.) (RA) 1,069 928 
Radio ¢ f America pf. ($50) 17,258,850 
Railroad Securities Ill, Cent, stk. etfs. (RSY). 8,000,000 
Railway Spring Company (RY) 13,500,000 
Railway Steel Spring Company pf 13,500 000 
Rand Mines (sh (RDM) 22,130 
Ray Consolidated Copper ($10) (RC) 27 440,520 
ading ($50) («(R) 70,000 000 
Reading Ist pf. ($50) 28,000,000 
Reading 2d pf. ($50) : 42,000,000 
Remington Typewriter (RR) 10,000 000 
Remington Typewriter Ist pf 4,000,000 
temington Typewriter 2d pf ° 6,000,000 
Remington Typewriter Ist pf., Series S 1,217,000 
Rensselaer & Saratoga (RNS) 10,000 000 
Replogle Steel (sh.) (RST) 500,000 
Republic Iron & Steel Company (RBC) 30,000 ,000 
Republic Iron & Steel Company pf 25,000,000 
Reynolds (sh.) (RSX) 387 958 
Reynolds Company ($25) (RJR) 10,000 ,000 
Reynolds Company, Class B ($25) 70,000 000 
Reynolds o Company pf.. 20,000,000 
Robert Reis & Co. (sh.) (RIS) 1) ,000 
Robert Reis & Co. Ist pf ‘ es 2,250,000 
tossia Insurance Company ($25) (ROS) 1,200,000 
Royal Dutch, New York (sh.) (RD) 817,193 
Rutland pf. (RV PR) 9,057 ,600 
ST. JOSEPH LEAD ($10) (JO) 1h 4,130 
St. Louis-San Francisco (FN) 46 432,000 
St. Louis-San Francisco pf 7,500,000 
St Louis Southwestern (SS) 16,356,100 
St. Louis Southwestern pf 19,893,700 
Savage Arms (SA) 9,239,300 
Schulte Retail Stores (sh.) (SHO) 376,000 
Schulte Retail Stores pf 6,349,800 
Seaboard Air Line (SB) 38,919,400 
Seaboard Air Line pf ee 23,894,100 
Sears, Roebuck & Co. (SK) 105,000 00% 
Seneca Copper (8h.) (SEN) 129.658 
Shattuck-Arizona Copper ($10) (SZA) +.500,000 








June 
June 
Sep. 
Feb. 
Dec 
Dec 
Dec. 
Dec. 
Feb 
Keb, 
Feb. 


Mar. 


Jan, 


Jan. 


Jan, 
Dec 
Dec 


Aug, 2 


Dec 
Feb. 
Mar 
Jan, 


Jan 
Feb 
Jan 
Jan 


May 


Jan, 
Feb 
Jan 
Jan 
Jan, 


Dec. 
Feb 
Dee 
Sep. 
Mar 
Jan. 


Aug. 


Feb. 


I, 
Date 
laid 

31, 
14, 
10, 


on 
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Dividend Week Transactions 
ler ie J : 
Cent riod First. High Low Last Change Sa 

° Q 158% 13 ; 
1 Q 117% 17% 
> 1%, +% 
2% =k <% 2% 
Q iow tit'»h~ t4 t+ ~ - 
Q pez, Tart? ’ pane 
Q 25 
14% 14% “4 i4 
Q 116% 118 1 118 ’ 
Q tz 2 s tio 2 
Q S7! 87 87 
Q Oe uo 40) 
Q rly 4h KH, + 
Q 341 434) ile 
SA ey mr B +14 
OQ 11% m%K 1201 0 
Q 131 128% 132 
Q 1% ” r 1 j 
26% (5, 2 231 1 
SA ue ot) 7 7 4 
SA 17a 
SA 18 
qQ lis 
4 2% $14 4 
my 2 2 } 
Q 24% 24 24% 
o 61 
Q "9 
Q i, i oh wi] 
Q 28% 28% -5 28 
Q 107 
245, 24 24 1 
Q 128 12614 on l 4 
Q 78 i8 78 
Q 17% 4 47 4 
Q 481, 47 48! 
SA *77 
Q G97, 7 68 69 1 4 
SA 10 10 10 10 
22 22 22 
1% Q 78% 78% ‘ 18% 
1 M 28), 28% 28 281 + 
2 Q 101 ol v1 11 + 
$1 Q 3 lN4ly, 1 104 
11% Q 104 104 14 14 
9% 9 9 +) 
1% BM “8 4 4 } 
75 Q 15% $45 14 $47 1 
1% Q 11% 
1 +6 tt t st — ? 
2'% SA i9 
1 OU i7 vt 
2 Q 107 i) tir 
$1 i, ” Y 
$1 SA tly 1% 7 58 
on 
1% Q Mi 
s0c Q 18 184, 18 
: Oo 108, 107% oR 
$1 Q x0) x0 77 
$1 Q ROW 1 it is ® 
47%, ) $5, 4 
2 io il i 
, 2%, ( sey 
1% Q nD 
$1 174 i 16 16 
2 Q v9 
« Q 4% 47 it iti 
oe 2 2 1 1 4 
2 Q 119 112 115 1 
174 17 7 
1 Q 70 7 ug 70 
1% Q 82% 83 82 8 
1% Q 74 74 2 72 
1% Q 100 
$1 Q Tf! 4 j 
$1.50 SA 47 47 47 17 
487%, 18%, 4 it 
$8, 
50c 14 14 1 
1% Q 87 87 87 87 
oO Q 45! 4 H 41 
1 Q x 
$1.25 12% ‘ 2 12 
3 Q Ws ) m 
2 Ina it 17 
2} 2%, 
2 sy t ot 2 
7% 7% 7 ri 
1 0%, 1% i 0 i 
1% Q N7 4 t “ 
2 SA 733 
1% Q 40, 
1% Q ; 
1% Q og mn 
is is 
1% S4 ' 84 
+60c SA 1 ! 
60« SA 13 
70 ; 
i 2 Tha 
$1 Q 104% ” 0 
2 Q 
$1 NL t ( 
1% SG Re SN D. 
> 281 2 26 2 | 
Q He i t 
Q N44 14 ) 
Q os Hu TO ‘ 
1% Q ol 
2 Q 111 111 . 
1% Q 104 Tint i 104 
» Q 140 Th) ° 7 j 
Q 14 44 2 3 -— 1 
oO 10%, 10% »Y 
2 Q 1%} 106 f in 
2 4 ss . 
4c Q ed 2 
SA 73 72% 7 
2 Q 187 34 
1% Q 115 I 17 
$1.71 
1 4 ‘ 
$1 Q reib 78 + y 
iu Q 7 6 S54 
Oc Q 4 9% 107 
ug 64 66 
1% Q 11 1 Ww 
4 Q 11 
1% Q 108 
4 SA 20 
18 19 7 17 
1% i214 “Mi 2 ar ‘ ( 
1% Q 881. HD 88 90 
2he Q 14% 1 i 1 
Q 148 148 48 48 +H 
Q Th re 4 i i 
1% Q 21 
11 
1% ‘ 69 iu us tif 
$1.50 Q 6 re m1 7 
$3.185 4h, 4 2 s 
WO Q 42 aL ; 
1% Q { 72 
1% Q x1 si 
' +8 vy, t 
114 Q 7% re 72% & 
1% 10, MK HA, 1 
$$2 Q 112 “9 1 
2 Q 112 
. 23% I, 2 
1 41% 814 
$1.50 Q 1561 n2 4} 2 
oe — ‘ a 


600 
AE 
1 


TLD 


ao 


iM) 


> 000 


t00) 
(mM) 
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Stock Transactions—New York Stock Exchange Continued 




















































































F- Yearly Price Ranges —_o Last Dividend 
1923 1924 1925 Range - STOCKS Capital Date Per 
High. Low High. Low 3 at Low. Date. (and ticker abbreviations) Stock Listed Paid Cent 8 Changes Sale 
16 Shell Trans. & Trading (sh.) (SH) 113,608 9 42 * 
6 Shell Union Oil (sh.) (SUX) . 10,000,000 2 43,7 
2 EE GE Ded ca centhnagends ses eunne ... 20,000,000 1 ‘ 
10 Sherwin-Williams Ist pf ‘(SWW)......--- 15,000,000 1 444 
16 Simms Petroleum ($10) (SV) ‘ 0) - ws , 
16 Simmons Company (sh.) (SBD) 0 ht 
7 Simmons Company pf 1 
5 Sinclair Consolidated Oil (sh.) (SC) = 
2 Sinclair Consolidated Oil pf......... 8 1 
6 Skelly Oil ($25) (SY) 20856, 590 1 + 
Sloss-Sheffield Steel & Iron (SLS) 10,000 ,000 8 J 
2 Sloss-Sheffield Steel & Iron pf oe errr ee. 
6G South Porto Rico Sugar (PSU 
9 South Porto Rico Sugar ~ ree aseedsnabaer 8 
2 Southern Pacific (SX) i ; 
2 Southern Railway (SZ) ! 88 l +9 
2 Pre annie 8 2 ¢ 
Southern Ry., M. & O. stock tr. r (SRM) - 16 
Spalding (A. G.) & Bros, Ist pf. (SDG). 1 ¥ 
1st, Feb. 17 Spicer Manufacturing (sh.) (SSY).. 8 * 1 
94 Jan. 21 Spicer Manufacturing pf................ ay 3.000, 000 , 
2 Standard Gas & Electric (sh.) (SG) 364,362 4 4 2 
! 13 Standard Gas Electric pf. ($50) 16,500,000 
7 Standard Milling (SM) ; : .. 12,492,500 g 7 
81 Jan. 20 Standard Milling pf... cea Raich atone ta "6 488,000 i} 
60 Mar. 14 Standard Oil of California ($25) (SCD) 2 24,250 24 t 
40% Jan 2 Standard Oil of New Jersey ($25) (J)... 507,856,025 { , 64 
116% Jan. 31 Standard Oil of New Jersey pf........ .+-.-- 199,972,900 
10 Feb, 11 Standard Plate Glass (sh.) (SGL) : 200,000 l 
ee Standaré Piate Glaas Of... .ccccseccecvcces 5,393,600 . 
Jan. 17 Sterling Products (sh.) (SU). - Koi ‘ 325,000 
Jan. 28 Stern Brothers 8% pf. (SBS).. . 2,837,800 
63 Mar. 14 Stewart-Warner Speedometer (sh.) (STX) 600,000 + 
titi Feb. 17 Stromberg Carburetor (sh.) (STB) aig 80,000 
41%, Jan, 28 Studebaker Company (sh.) (STU)....... 1,875,000 5 a 44 
112 Mar. 13 Studebaker Company pf..............c0eceee0s 8,400,000 i 2, "25 I - 
8% Feb. 21 Submarine Boat (sh,) (SUB) Sake e 766 900 . 8 
4% Mar. 14 Superior Oil (sh.) (SC) : . 1,116,268 Dec, 20, '20 50) + 
29% Mar. 14 Superior Steel (SSU - 3 10,000 000 Feb. 2, °25 7 ) ; ‘ 
7% Mar. 14 Sweets Company of Americ a ($50) (SWA) - 5,000,000 Le Pv ‘ 
1% Jan. 15 Symington certificates (sh.) (SYZ). ‘ 300 000 4 . a 
21 Mar. 1% Symington, Class A (sh.) eae yrs 200,000 
11% Jan. 15 TELAUTOGRAPH CORP. temp. ctfs. (TZ) fy O00 op oes 40 
8% Mar. 9 Tennessee Copper & Chemical (sh.) (TCC) Jan, 15, ‘24 one 8 a 
’ 42% Jan. 5 Texas Company ($25) (TX) : Dec. 31, "24 ( j { 1% 
97% Feb. 17 Texas Gulf Sulph ir ee (TG) Mar. 14 an} #17 1% , 
434%, Jan. 27 Texas & Pacifi T) atin . eee . yA &4 
11% Jan 5 Texas & Pacific ined & Oi ($10) (TXX) June 30, '23 2 ~ : 
300 Jan 15 Texas & Pacific Land Trust (TLT) .. 2,068, : 
se ahah The Fair pf. (TF) ; 6,000,000 Feb. % 
11% Jan Third Avenue (TA) é -. 16,590,000 Jan 
130 Jan, Tide Water Oil (TV) 50,442,900 Dec. $ s 
38% Jan, 30 Timken Roller Bearing (sh.) (TKR) 1,200,882 Mar. $1 - 
70 Jan 2 Tobacco Products (TRB) . 61,483,100 Jan, 3 t | 
{ 43% Jan. » Tobacco Products Class A . Feb. 1s 
‘ 3% Jan. - 4 Transcontinental Oil (sh.) (TCN) cara ae i 
274% Feb. 4 Transve & Williams (sh.) (TU) : , 32,52 Jan. 10, ‘25 7 S 
8 Jan, 22 Twin City Rapid Transit (TW) sate .. 22,000,000 Dec. 33, ° 2 A 
94% Jan. 21 Twin City Rapid Transit pf........ ; 3,000,000 Dec. 31, 1% 
a 38% Mar. 11 UNDERWOOD TYPEWRITER ( (UN) - 10,000,000 Jan. 1, Th 4 
sac the apis Underwood Typewriter pf...... aicnlateiaa ware 3,600,000 Jan. 1, ‘2 1% 
Feb. 2 Union Bag & eg oo (BP) 15,000,000 July 15, ‘24 1% rl re 
Jan. 16 Union Oil of California ($25) (UCL) . 40,480,800 Feb. 10, ‘25 4h 1 j 
Jan, 3 Union Gil (sh.) ra oO 1,389,417 j 
Mar, 14 Union Pacific (U) ; . ..222,291.600 Jan 2 24 i 4 
Mar 3 Union Pacific pf oa 4 a ehinpeabe een kceecek ee Oct. 24 2 ‘\ $ 
Jan. 17 ee ee ME COPED ss 600.066: 60cneeeadseuss 18,115,000 Mar 20 ] 
Feb. 18 Union Tank Car pf. pieeeleas sone” Bag 000.000 Mar 25 
Feb. 27 United Alloy Steel (sh.) (ALY) 905,000 Apr. 24 4 
60% Jan 6 United Cigar Stores ($25) (UC) 34, +2} 850 Dec. 24 tti% 
118 Jan. 2 United Cigar Stores pf ua elis anead 4,52 Mar 4 
110% Feb. 4 United Drug (DDG) Mar 4 4 
52 Jan, 16 United Drug Ist pf. ($50). ‘ ‘ac $ 8 Feb 87 j 
20 Mar. 14 United Dyewood (UDY) ‘ 13,918,300 July 1% 8 
F United Dyewood pf ee Pee ee Pree .. 4,500,000 Jan. 1% 
207 Jan. 12 United Fruit Company (UF) ‘ . 166,000,000 Jan 214 
19 Jan. 27 United Railways Investment Co. (UW) . 20,400,506 
52 Mar, 1: United Railways Investment Company pf 15,840,000 Jan, 10, ‘07 1 
4 Feb. THEIOS FemerOare CPR). occcccccccccsconces 10,105,000 
160 Jan 5 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 . o 
¥ 3% Jan. 9 United States Cast Iron Pipe & awe pf... 12,000,000 Mar, Iti, 4 ( 
30% Feb. 17 United States Distributing (sh.) (UA) 
<0 on) United States Distributing pf by 4 ( 10 
11 United States Express. (UX)... Sate ae , ¥ *$5 
3 United States Hoffman Mach. (sh.) (HMY) 179,943 
. 17 United States Industrial Alcohol (UD)...... 24,000,000 
29 United States Industrial Aleohol pf........... 6, oue.e00 % 3 
15 United States Realty & Improvement (LY) 
2 United States Realty & Improvement pf 1%, 
/ 14 United States Rubber Company (RU) 80; 997, ‘000 2 
16 United States Rubber Company Ist pf... .. 69,000,000 
17 United States Smelting, Ref. & M. ($50) (UV) 17,555,7 750 
12 United States Smelting, Ref. & M. pf. ($50).. 24,317,500 
11 2 United States Stee! Corporation (X).... ie 508,495 5,200 1% 
1 » Feb. 17 Unitéd States Steel Corporation pf............ 360,314,100 1 
4 United States Tobacco (sh,.) (UB)..... 331,542 7h 
25 United States Tobacco pf................ -ee- 9,520,000 1% . 
27 Universal Pipe & Radiator (sh.) (UVX) 127,174 4 sy 
16 Universal Pipe & Rad ator pf a 6,392,000 1% 
8 Utah Copper ($10) (UE) ; re 16,244,900 $ ) - 
17 Utah Securities Corporation (UZ). : 30,775,100 ave » 
17 VANADIUM CORPORATION (sh.) (VA)..... 373,334 Jan. 15, ‘21 $1 l 
28 Van Raalte (sh.) (VRT) js pada 80,000 - 
27 Van Raalte Ist pf.. ere rere .... 3,995,000 Mar. 2, 
| Virginia-Carolina Chemical (sh,) (VC)..... 244,609 Feb a “ee 
25 Virginia-Carolina ctfs. of dep rs E ’ , 
5 Virginia-Carolina Chemical pf........ ... 21,568,400 Aor. 15, ‘21 
Virginia-Carolina Chemical pf. ctfs. (sh. Bs 35,235 ‘ 
4 Virginia-Carolina Chemical, Class B ctfs, (sh,) 
17 Virginia-Carolina Chemical, Class B (sh.) 3. 
16 Virginia Iron, Coal & Coke (UK) .. 10,000,000 Jan 2, ‘24 11% 
7 Virginia Iron, Coal & Coke pf... acta . 5,000,000 Jan. 2, °25 9 4 
ra 14 Virginia Railway & Power (VY).. - 11,950,300 ; 
Virginia Railway & Power pf................ 8,976,000 Jan, 21, S 
13 V. Vivaudou (sh.) (VV) 5 = : : 300,000 Mar. 15, ‘24 £ 
Vulcan Detinning (VX) : ‘ - 2,000 ,000 
Vulcan Detinning pf e biedihinkithin ean ats ‘ 1,500,000 Jan. 20, °2 4 
21 WABASH (WA) ‘ 65,398,700 ; rm 
20 Wabash pf., A 68 034.300 Apr. 30, ‘18 j “ 5 
P 21 Wabash pf., B : 5,059,300 + 
17 Waldorf System (sh,) ‘ er ...« 441,610 Jan. 2, '2 
11 Ward Baking, Class A (sh.) (WD) 84,111 
10 Ward Baking, Class BK (sh.) 500,000 & 
11 Ward Baking pf. (sh.) 31,291,400 Jan 2, °2 
Washburn-Crosby pf. (WCY) ; 6 860, 000 Feb Sy. an 
> 14 Weber & Heilbroner new (sh.) (WBC) : ~ 
‘?* 5 Wells Fargo Express ($1) (WF) 
« 525, 38'4 2 West Penn Company (sh.) (WEN) Dec 1, { $ 
TV, 4 6 West Penn Company 7% pf Feb. 16 
27 West Penn Power pf. (WPP) Feb, 1 : 
117 111% 9 Western Electric pf. (WN) Dec. 31, M4 
5 g 14 Western Maryland (WM) . 49,111,300 
> 265, 14 11 Western Maryland 2d pf F F .. 9,977,500 . ° ee 
20% 12 i) Western Pacific Railway (WR) 47,500,000 aac ; 
63% nS 6 Western Pacific Railway pf .. 27,500,000 Jan, 5, °25 ) 
& 119% 1Oly 2 Western Union Telegr (w) 99,817,100 Jan 5, 1%, 4 
12 76 17 Westinghouse Air Brake ($50) (WKM) 39,423,844 Jan, : $1.54 1 
* 67% het 17 Westinghouse E. & M. ($50) (WX) .. 114,504,450 Jan. 3 $1 M 
7 70 26 Westinghouse E. & M. Ist pf. ($50) Serra: Jan. $1 S ~ 
7 Weston Elec. Instr. (sh.) (WZ) 100,000 + 
” 7 Weston Elec. Instr., Class A (sh.) P 100,000 + I 
10% G 17 Wheeling & Lake Erie (WL) ¥ . 33,613,800 . 
19 10 17 Wheeling & Lake Erie pf iskpene ecu ia tate 10, 327.300 a cr I 4 
30% 20 14 White Eagle Oil (sh.) (EGO) 5 460,000 Jan, 20, "25 ( ( 
60% $5 7 White Motor ($50) (WHI) .... 25,000,000 Dec. 31, ‘24 $1 ' AL 
14 2 30 Wickwire-Spencer Steel (sh.) (WKN) san 434,800 ..... ‘ t 
: 24 Wickwire-Spencer Steel pf - --« 4,725,000 Pre . ws 
11% 5 26 Willys-Overland ($5) (Ov) errr © F Nov. 1, °20 25 t . Se 
&3 421; 28 We1ye-Overiand pf... ..cccssccccee REE Re, REE 2049500 Oct. 1, °20 1% . Bti%, + 1 29,8 
7 4 Wilson & Co. pf. certific ates ie were ee = =—s ke ( 1% : 
} 42%, 19 a Wilson & Co. (sh.) (WW2Z) rnc 202,219 Mar. 1, ’21 1% : 
7 #3 n Wilson & Co. pf ee Jan. 2, '24 1% i 155, 
‘ Wisconsin Central certific ates Candie oo s:0:0 5,000,000 oene.s 74 
387, 23 Wisconsin Central (W - ---. 8,026,300 
» Woolworth (F. W.) te le ($25) (Z)...... 65,000,008 7 14), 40% 
404 19% Worthington Pump (WB) wea a 1992 ,200 ti 1 es 
: % 65 J { Worthington Pump pf., A RP Pw ee . 5,592,900 13 Rei 
71, 59% 75% bs a Feb, 11 Worthington Pump pf., B. . scare ila ce, 391 700) 13 ( 71 1 
13% 8% 23% 95, Jan 2 Wright Aeronautic (sh.) (WAC) iced 249,390 25 ( 18 ” 
s 40% 37%, 46% 35 Feb 7 Wrigley (Wm.) Jr. (sh.) (WWY)...... . 1,800,000 Dre M { 419 \y $ 
85%, 2 Jan 3 18 YELLOW CAB MANUFACTUR, ($10) (YC) 6,000,000 91 M 7 be ‘ 
su 62 72 nO% Feb. 13 4 Youngstown Sheet & Tube (sh.) (YB) 5 9R7 606 $1 Q 7 1 
v . 
+, 
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New York Stock Exchange — Continued 


RIGHTS 











High ir I I F lig 
' ‘ ‘ 4+ Ma j 
47, ‘ ° M } 
a ; N . ‘ Be d 5 
rs 4 Ml 4 M ’ ! i 
| 
' 4 1 4 r } " M 
' 924 Lec ] 2 
P ¢ Hupp M Bene Die ; ; 
Marct 25 Aug 3; 3 ) 
gers Ra P 1 ‘ 5 Fel ) 
ly lvl. 
Interna , € d s 3 
; 24 1925 
pe Corp J r ‘ : = | 
t stock ' Ja 2 324 i 925 
} s Ss 5 
ir stocr ~< \ 
I & Mla f 
7 192 o2 
" M » ' ¢ , 4 ¢ 
‘ ur la o 
Albar \ $ ‘ . Mair " id 20 tudeba om 
Alliance I $ x Ur r= Cn . : 39 
America i 5 { r: - : . 
a } 
Comn : $ m 1 Dec. 28, 19 
Del... Lack & s X as { » 6 f Cig . 
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Ilomestake M $ : i ; 
Intertype Cor} +x “ Med 19 
island Cre $ n k J 4 S y i ' 
Liggett & My $ : 2 . ‘ 
Liggett & Myers | $ ” 1. 1924 I Y 
Loose-Wiles I - sid 250%, 1, s ch re 
Nash Motor $ ' aa Cheese Bott Als is 
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boNDS rPAn VA ! NET VIELP AND NEW ISSUES F 
\ " ' ' Same Week Yea ' 
923 Last Week Last Year at , : 
< \ rage net yielk f ter his 
Monday 41 “ priced bor > 4.400% 4.772 
Tuesday aN, 31m ‘ . : . , - # £05.¢ unt $27.169.0 1 
Wednesday $.N7 " (40,500 it les ; 
, + Ao 19 9.617.600 
r ‘ 
oo 14.1 0,255,400 AVERAGE 40 BONDS 
Saturday i 6.085, 75 Net 4 
Closé h'ge s by 
Total week $ vibes fH ‘ ’ . 5, CM Ma v S45 i Mar. 12 , 
Year t inate Te Ale “ dt Mar. It S33. 42 1 | Mar 13 ; 
M i? 7 Mi Mar 14 
BOND PRALINGS IN DETAIL 
Bond dealings | ‘ f . ith th . YFARLY HIGHS AND LOWS 
i. | ! , Hizt Low High @ 
Corporatior wir gta . : "1925 83.87 Feb $1.99 Jar 1919 9.0 ne 
United Stat ‘ ' Seeman 6 9 Bt bie de, 40) 1924 82.46 Dec 76.95 Jar 1918 ¢ v r ep 
Foreign 17S,00 " (5, 0H 92% 79.43 Jar 5.58 Sey 1917 n 4.24 Dec 
State - son 82.54 Au O1 Jar 1916 sf Apr 
City . 4.04 76.31 N if ’ 1915 " an 
76.14 Oct iM 1914 81.42 Dec 
1918 85.45 Deo 








New York Stock Exchange 


1925 Total Sales, $75,536,900 Par Value 
7 ‘ t 
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Week Ended Saturday 
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Heme at ‘ a7*% oF . 
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1d. 2) Wn ! ’ MO 110 it } Do titys I ; 
14 4 t ) 4 ¢ oe) MF hry why ‘ I Amer ’ 
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tert wep i 1 j i “> oy, 0 9 I) Mo 
LL) Beet) t $l, ‘ yes S41, S4 N44 ( t 1) i “4 
' M ( $. Si Mt S4 
ol r “ t Hy j {M j r Q yt td ) " (ERM ca 
oor. tema ds / Lil ul i ; rt S “1 mi W514 On let 4 
et ' } { Rio } \ iG. 95% 4% O5%K ) 0 lern 
tat nd “ } hy 1 ; _ 1047 nF, 4 ; OA", ) . ( t I | 
wa 101d ) Lit ity 4 f Rott 6 1064.14 , 10214 102% (Jag 7 
te 4 ol 4 l.ib 4t ity t | ? eofs 07 Wi, 97% Sly +1 (ir k ¢ t 7 
ot hans “) Lib 4 hy hp { 6 S Nf 
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4) yA 11K 109% 10o*%, . ine a = 4 . ’ 
Te , ‘1 La Ni | pith, 1 ov PD 11, 1005 1005, 
wih, , 4S 1) ’ , 6 ) S ery SSly NTA, 4 KING OF 1 
mW wl Wi 1) Ww " . ‘) 2 jon 4 92 » 1955, ctf 
SH, SI™ 1 1 1 “4 4 ‘ , on 101 100%, 100% jk, 9 j Do Gigs, 194 ‘ 
7%, oF iit \ust 14 “ ) 7 on Oo >> 103 102%, 1024, 110% LOS 146 1 Ty 14 ) 
i i} j HIN] ' wt r ae i tt Ik 102% 102 102 1 s Do Ss, 194 ky WT, 
) wi 14 } HH 4 D> 1952 108% 103% 1054 111 0 Ai King f Der { 
iw We " ie | " TD s h te Ind ( 1947... 100% 1001 L001, ( ”) Deo ¢ 194 
tty 0 " " | { 4 ’ 1s I t 162 100%, 100 100% aL SS Kin; Hur 
Niky i f cit fl “4 “4 " ’ re March, 1953 97% 97% 97% interim ctf { 
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F. S. SMITHERS & Co. 


uw ber Ve ) ha 
19 Nassau Street, New York 
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Range, 1925 
High Low Sales High Low 
104 1004, 272 =~King of Neth ts, 1954 103% 1024 
107) = 102 oo Do tis, 1972 .. 10344 102% 
100 King of Norway 6s, ‘43. .100 Gq 
104 Do tis, 1944 .. 100 991s 
10014 Do tis, 1952 9% 9914 YF 
113% Do Xs, 1940 111) «110% 111 
Noy King of Serbs, Croats & 
Slovenes Xs, 192 SO OSD + 4% 
100% 9X4 93 King of Swed 54s’54,ctfs. 99% 99% 4 
4% 103%. 26 Do ts, 1939 103% 103% I 
S64 854 % LOWER AUSTRIAN HY} 
DRO EL 6s, ‘44, ctfs.. Xt Sy NG + OY 
Sy S01Kg 90 NORD RYS 64s, ‘50, ctfs. S24 2 x? 
Wt) ORDTAL DEV deb 6s,'53 S86 SO Si + 
ry, 95 PARIS-L-M Ry 6s, 195 77% % 
S514 127 Do , 1958, ectfs RIK 4% 
S94, 85> 103 Paris-Orl Ry 7s, 1954 NHL ; 
100 7 20 «Paulista Ry 7s, 1942 99 1 
™® 92% 84 REP OF BOLIVIA Xs,’47 93% 93 934+ % 
10114 98% 94% Kep of Chile 7s, 1942 100% 100 1005 le 
lust i02 24 Do &s, 1926 103 102%,108 + % 
10Nty 106% 49 Do Ss, 1941 107% 106% 106% % 
108% 106144 10 Do 8s, 1946 .. 107 §=106%4 106% M% 
100% 991%, 20 Rep of Colombia 6%s, 100% 100k, 100 A 
9S Rep of Cuba 54s, $ 99% 98% ISK 
ti i. 1944 .. 9S 971, 97% + % 
7 é 1949 ST Si, S6%+ % 
24 «~-Rep of “Fini: ind s f fis,45. S644 85% 8644+ 1% 
11 Rep of El Sal 8s A, ‘48 104 104 104 A 
17 tep of Haiti Gs A, °52 9314, 93 931% 4 


5 Rep of Mexico fis, 19333 
asst, small 












1 Do large 
a) Do 4s, 1954 1% 
27 Do 4s, 1954, assted a) 
D4 Do 4s, 1910, asst, small : 
26 Do large 4 
32% i) Do 5s, 1945, assented 
100%, 1 Kep of Panama 5\%s, '53..102 102 102 
9914 2 39 Rep of Peru s f ks, ‘44,ctfs.101 100 100 : 
Rep of Poland 6s, 1940 71 70 70 1 
Do Ss, 1950, w i 9K a 
Rep of U ruguay Ns, 1946.10814 108 10S ly 
Rima Steel 7s, '55, rets 9) SO w) i 1 
2% 02 44%,SAXON PUB WORKS 
1s, 1945, w i... 92 #2 92 ; 
£101) SO) State of Queensl’n 6s,'47.1054%4 103 10% 2% 
109 20 Do Ts, 1941.. 110% 110% 110% 1% 
942 26 State of Rio ‘Grand do 
Sul &s, 1946 96%, 96 96% 


103% 100 20 State of Sao Paulo Ss,'36.101 100 «101 t 4 
117) 118%: 15) Swiss ¢ ‘onfed sf Ss, 1940.115 114%115 4 Ay 
103 100% 172) = Swiss Govt Ss, 1946 102 1014%4101%4+ % 








117% 115% 2244 UNITED KING OF G I 

& lev 5 1929 116% 11544 116 ‘ 2 
106%, 104% 219 Do S's, 1937.... 106% 106 1064+ % 
105% 1048, 2 Do registered 105 1050 «10 
17% 104 sly US of Brazil TMs, 1952. .107% 107% 107% + % 
OS 96 4 Do Ss, 1941 974 96% 964+ 4 
SHH N22 Do Cent Ry E 7s, 1952 83 So + 
05%) 1 44 Un S S Copen 6s, 1927 94 + % 





Total sales. $10,978,000 


STATE BONDs 





112% 111% .3 N Y State 41s. 1968 111% 119% 111% 1 
NEW YORK CITY BONDS 
10144 10 1 44s, 1960. 1O1w 11K 101K Mn 
106% 105 1 414s, 1965 . 106%, 106%, 106%, 
106%, 1063, 1 thas, Nov., 1957 106K, 10614 106% s71 
$3,000 


Total sales 


CORPORATION ISSUES 

























ADAMS EXP 4s, 19S SI a) SD 
1 Ajax Rub s f Ss, 1938 go gk, ye 
2 Alaska G M ev fis, A,'25 Li, 4% 14%+ % 
>» Alb & Susq 34s, [H6 S23, 824%, SIM -+ = 
# Allegheny Val 4s, 142... 92 92 92 + %&% 
6 Am Agr Chem ev 5s, '28.101 10044 100% a 
Ww Do ref s f 74s, 1941 100% 100 100% 
45 Am Chain 6s, 1953 98%, 9S YS % 
# Am Cotton Oil 5s, 31 44 0% 94 + & 
7 Am Mach & Fdy 6s, '39.. 99 99 a9 \% 
4 Am Republics 6s, 1937 y 9 ly. 
23 Am Smelt & Ref 5s, ‘47 ‘ ‘96% 966 A 
15 Do Gs, 1947. 1065 106% 106% a 
4y >I Am Sugar Ref 6s, 1937..102 101% 101% % 
Kk 144 Am Tel & Tel col 4s, '29. 97 9654 IK, + iy 
1 Do gold ts, 1936 G0% 905g WS, 1 
7S Do col trust Ss, 1946. . 100% 100% 100% 
43S Do sf deb s, 1960 95% DW 7) s 
Au Do 127 126 so} 
IST Do 4s, 1943 12K 101% + &% 
39° Am W Ww & Elec col t 
5s, 1934.... ; 9%, WH Why 
* 4544 4 Am Writ P aper ‘és, 1939 50 49 +9 4 
101 99] 220 Anaconda Copper 6s, °53.106% 100% 10032-+ 4s 
i04 101% 268 Do ev deb 7s, 193% 102% 10144 10114 — 1% 
100% 97%, 320 Andes Cop deb 7s,'45,cfs 9814 NT™% 95% + % 
67% 4 #4 Ann Arbor 4s, 1995. Hy 65 i, 
924, 91% 10 Ark & Mem _ Bridg & 
Term 5s, 194 924, 91% 91% Vy 
SD oY Armour & Co 44s, 1930 1 ST 7 1 
Hit, 110 Do Del d's. 93 921, 92% Ky 
1013, 20 Associated Oil 1935. .103 10214 1024 + 4 
8844204 A, T & S Fe $s,'95 90 S9K SOK+ K 
OTK 1 Do registered % 
Do conv 4s, 1905-55 4 


Do adj 4s, 1995 
Do adj 4s, 1995, stpd 
Do East OKI 4s, 192s 
Do Trans S L 4s, 1958 
Atl & Birm 4s, 1933 
Atl & Char A L 5s, '44.102% 102% 
Atl Coast L Ist 4s, 1952. 929% § 
Do 7s, 1930. 5 106% 106 
Do unified 444s, 1964 92 91% 
Do L & N col 4s, 1952 4 ’ 
Atl & Danville 2d 4s, ‘48. 70 65 
Atl Refining deb 5s, 1937 99%) 99% 









Atl & Yadkin 4s, 1949 Til, Tht, 

103% 102 7 BALDWIN LOCO 5s,'40.103% 1083 103K+ % 
x83, 8644 % Balt & Ohio 4s, 1948 SNI4 NA SSK + 
10% 99% 1 Do prior lien 3%s, 1925.100 100 100 + \&% 
93 SOL, 261 Do conv 44s, 1933 92% 92 9% 

Do ref & gen 5s, A, "9 xO NY O14 % 

Do 5s, 1948, ctfs 10114 101 101% 

Do tis, 1929. 1033 103 103% +4 4 

Do ref ts, 1995 103 102 102% Ys 

Do PLE & W \ #1 86% SG x6, + % 


Do S W Div 3s, 99% YW 99% 
Do Tol-Cin Div 4s, ‘5%. 6914 68% 69 
Barnsdall cv 8s, A, 1931.105 104% 105 4 
Bell Tel of Pa ref 5s,'48.100% 100% 100%+ % 





os, 





Beech Creek 34s, 11 $114 81 81% + 14 
Beth Steel ref deb 5s,'42. 96% 96 ni li, 
Do ext 5s, 1926 100% 100% 100% 
Do s f 5S%s, B, 1953 8S, ST% ST, 1 


91 914-— % 


Do pur money 5s, 1936 
04%, 954+ 4% 


Do fis, A, 1948. 
Booth Fish deb 6s, ‘26 





Boston & N Y A L 4s,°55 7 71% Ti1K— & 

Brier Hill Steel 5 "42 9s% 9944+ % 

B'way & 7th Av 43 731, 73&+ % 
Do stamped 72 72 











100% 99% 202. Bklyn [edison gen 5s,'49.10014 99% 
105 1041, 14 Do gen 6s, 1930 104% 104% 
SSK 8344418 BM Ts f Gs, A, Ntilg 8D 
70 6%, 2 Bklyn, Queens Co 
con 5s, 1941....... » 67 
Tu - » 7 Bklyn Un Elv 5s, .. M44 & 
& S Do 5s, 1950, stamped... S4%q & 
110% 17 {. Bklyn Un G ref 6s,'47...110 108 
; M14 14 SS eae . 99% 991% 
864 5S Buff, R & P con 4%s, ‘ST. N6% S63K 
S54 50 Do registered coveeee SOQ KY 
102% 101K 1 Do gen 5s, 1937........101% 101K 
S84 M4 23 Bush Terminal 4s, ST, S86, 
S94% Sou 14 ERO Ge, BOO cccdccon . SS ST%K 
99% 93% 52 Bush Term Bldgs 5s,’60. 991% 95% 
100 YN 2 AL GAS & EL ref 5s,’37 99% 99%, 





a 

27 
i184 116 t! Do ¢ — . Severe 118k 
sO 79 #122 Can Pace deb 4s, perpet e TH 
107% 106%, 28 Car, © & Ohio con 6s 107 
100% 100% 1 Cent Dist Tel 5s, 100, 
102% 99 7S CC of Ga ref 5% 100% 
1001, 99144 90 Do con 5s 100 
104% 103° 30 2 aaa 103% 
s4 S4 1 Do Chatt div 4s, 195 M4 
100%, 100 2 Cent Leather 5s, 100 
9%, 97K 175 Do s f 6s, 1945, vr 97% 
69 64% {i Cent New 1961.. 67 66% 


108144 107, 9 Cent of N 
106% 10614 % Do registered ......... 1065, 101%K 
89% 87% 145 Central Pacific 4s, 1949.. A 


7 S6K 14 Do T S Line 4s, 1954... 

S35 S38 10 Do registered ...... 
114:«111 1 Central Steel Ss, 1941.. 

90% STK TO Ches & O gen 415s, 1992.. 
103%, 101%, 17 Do con 5s, 1939 

100%, = GR5G 6 Do ref 5s, 1929. 

97 94% 151 Do cony 4} 1930. 

109%. 102% 406 Do conv 5s, 1946. 

s7 85 1 Do Big Sandy 4s, 

80 79% 11 Do R & A 2d 4s, 

84%, S3IL 2 Do R & A Ist 4s, 1 . S44 
83 82144 10 Do Potts Creek 4s, 1946 83 
5S4 444, 242 «Chi & Alton 3%s, 1950. 56 
55% «45 11 Do etfs, stamped..... 52 
tit 62 13 Do 3s, 1949 .. au (4 
90% SSK > Chi, B & Q gen 4s, ws. 90 
102K 1005, 32 Do ref 5s, 1971...... 101% 1015 
100 99 24 Do Neb ext 4s, 1927.... 99% 99: 
854 S14 4H Do Ill div 3%s, 1949.... 85 
92% SSK, 34 Do Ill div 4s, 1949..... 92% 
63 ae 31 «Chi, C & Con 5s, 1927.... 62 
79% 745,555 Chi & FE Ill gen 5s, 1951. TS 
107% 10514 1 Do con ts, 1934 

100° 4 99% | Chi & Erie 5s, 1982 


100%, 


97 
59 


Range, 1% 
High Low 8S 


103% 100%, 34 
92 1 


9, 93 1 
101% 100% 43 
v9, s 
JOT 107% 
116% 115 























‘al Pet s f 64s, 19 
‘amague y Sugar 7 
anada Southern 5s, 
‘an SS Lines s f 7 
“an G E deb 6s, 1942... 
an Nor Ta, 1040......<. 









¢ 
‘ 
( 
( 
96% < 
( 
Cc 















S91 




















Chi Gt Western ts, 
Chi, Ind & L. gen ts, '66.102% 

Do gen 5 GG... 530 SR 
Do 4s, 1956 ... os 





ae ) eee 66 as 
Do 4s, 1034 ...... a8 

Do gen 44s, 1989 
Do ev 4%s, 1932 
Do : 1989 

Do cv 2014. 
4714 820 Do ref 414s, 2014 
Mila 212 Do 6s, 1934 
944% 33 «Chi & Mo Riv 
53% 178 Chi, M & Pug 








312% 111% 49 Chi & N W 6%s 





74% 73% 1 Do gen 3! 74 
S6°> 838%, 21 Do gen 4s, x44 
100K, HOLS > Do ext 45s, N94 
101% 100 60 Do ref 5s, 2037. eee 100% 
104%, 102% 386 Do gen 5s, 1987 10414 
109144 107% 8 Do 7s, 1930.. 108 
825, 2 Chi Rys Ge, TW2T......<. S7T3Q SDI 
S3 Chi, RI & P gen 4 & 

4 83% 1, Do ref 4s, 1934........ Y% 86% 
10114 101% 2 Chi, St L & Pitts 5s, '32 101! 
9% 96% 24 Chi, St P, M&O 9s! 
604 55 78) Chi, TH & S E in eeu 
7 774 64 Do ref 5s, 1960...... 761 Ty 
10244 100 6 Chi U ds, 1963. “100% 10014 
3 91% 16 Do cose U2 92% 
P55, YT AD Do Ss, 1944, ctfs..... . 98 97% 
117% 116% 3 Do 6%s, ; ..116% 116% 
MSY, 97 Chi & W 1962.. 9S 974, 
SO 76% Do con 77% 
111% 106 Chile Cop col tr | 105 





100% 99 ‘ Phe. De. MONE kckanccesad 9914 v9, 
94% 935% 2 Cin, Ham & D2 941, 9414 
09% V9% 1 a rtd & Cl ds, 28. 99% 99% 
101% 99% 5 C, *& St L gen 5s,’93.101 100% 
104 108 Deo ref & imp 5s, 1929. .10814%4 103% 
96% 941% Do ref & imp 5s, D, '63 9614 95% 
97% 06 Do deb 4%s, 1931...... 9% 97K 
WR, SU14 Do Cairo div 4s, 1 90 
RSIQ SSSQ Do Springf div 4s, 1 
&2 SO 10 Do Cin W & M 4s, 
1064, 104% 3 Clev Un Term 5%%s, ‘7 
101 90%, 6S Do s f 5s, B, 1973. 
83144 S04, 6 Col Industrial 5s, 1934 2 
985, Wi 161 Col & South Ist 4s, ‘29. Ys! 
93% 905% 30 Do ref 4%s, 1935....... 
101K 100%, 45 Col Gas & Elec 5s, 1927 
1O1lk 100) 14 Do stamped ~ ; 1001, 
: « © Com'l Cables 4s, aoa 72K 
10 Com Cred s f 6s, '34, ctfs 99 99 
101% 975, 50 Com'’with Pwr s f és,'47.100% 100 
94% 91144 15 Comp Azu Antilla 7%s,'39 94% 931 
104%. 1014 3&3 Comp Tab Rec 6s, 1941..108 103 
102. 101% 1,162 Con G N Y 5s, °45, cfs. 102. 1014 
90 x64, 22 Con Coal (Md) ref 5 7 
103 100k, 9 Con P & L ref 6%s,’ 
90% 9% 15 Conn Ry & Lt ref 4 
991%, 9S # Consum Gas -Chi 5 
95% 90% 127 Consum Pwr 5s, 1 
9014 S8T% 48 Cont Paper & Bag Mili: 
ref Gigs, 1044 .......... 9K, SU, 
101% 100% 2 Corn Producis ref "BA. 100% 100% 
77 74 6 Crown Cork & § 6s, a. 40 7 
108% 107% 14 Cuban-Am Sug col &s,'31. 108% 1% 
98%, 96% 111 Cuban D Sug 7s,’ '44,ctfs 9% 97% 
98 93%, 26 Cuban C Sug deb 7s, 1930 98 NT 
102 99%, 39 Do deb 8s, stpd, 1930..102 101% 
93% 9 41 Cuba North 6s, ‘66, ctfs. 92% 92 
106 102% = 6 4s, 1936.....103 . 103 
87% 831, 69 8. LEIP 
u9 97 S Cumberl: and Tel Ss, 1937. 99 DN, 
74 96 7 DAYTON&MICH 4%s,’'31 965, 96% 
9044 SS&% 24 Del & Hud ref _ 1943... 9014 89% 
107% 101% 59 Do conv 5s, 1935.......104% 103% 
110 «108%, 16 Do 7s, 1930..... ... 109% 108%, 
103° «101 4 Do 5%s, 1937...........1025% 102% 
92 ot Denver G & E ref 5s, “51 94% 94 
SI Den & RG con 4s, 1986 s &3 
72 Do imp 5s, 1928.... NTs 
20) Do con 414s, 1936. NS 























10214 100145 «1 Cin Gas & Elec 5\%s, °61.102% 102% 
) 



















































385 Den & R G West s f 5s, 
eae 
7 1 Dery (D G) 7s, 1942. 
39, » Des M & Ft D ‘4s, 1935... 
Det Edison ref 5 
Do ref 6s, 1940 









Do gen ref 5s, : USA 9S 
Do col trust 5s, 19 ‘101%g wl 
Det & Mack gold 4s, 654% 65% 


Ne 
ke High Low Last Ch'g« 





103% 103 
. HR WK 
2.101%, 101 

a9 9S% 
107l4 
116% 


1987. 107% LOTS 





+--+ 





Chi, M & St P gen "4s, 'So. T1% TO 





















4. 




















1 
lol 








1940. .100% 99%, 
107% 107% 





vv 
10) 


104 


nh, 
4, 


101M 
10444 


LOM 


100 


WO 
Wot, 


11% 
107% 


i 
Q2i 


110% 





N44 


2h 

S71 
1ih5 

S314 
921 








OS, LOO, 


x41 
hg 

Wh 

YN% 


‘ 
11% 
shil 


SD 


Los 


O53", 
7 
Se) 
Hh, 
1's 
1 


76) 


LOG, 


102 
100% 1a 
102%, 
104% 10454 
119%, 11 
117% 
100) 
ty, 
4h 


ed 


Vs 





106! ; 
12h, 





-/4 
100% 
104 
111 


113 


te 
104) 


» 1m 
103 


» WL 
sy 1041, 
120) 
10% 
1 


11) 
coed 





1s, 
10 


4h 
aw 





» 1024 
qvi 


1 
x) 


Mod 
Qi 


St) 





ih 
TM. 
104% 
11%, 
SA7 


SA 
iw 
lw 
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1H, 
“M4 
Qu 
Lt ae 
wIh% 
su 
SD 
lool, 
14%, 
na! 
SD 
Hah, 
15}, 
101 


761 
1, 108 





“MO 
xv 

1H 
WT, 


1g 
114, 
1044, 
BRILA 
4 1174 
» 100 
te 
v4 
xu 
wots 
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ange, 1925 Net R 25 
" : tange, 192! : " ni 
High Low Sale High Low Last Ch’gé High = A _— Net Range, 1925 Net 
>) (115 1 Lorillard 7s, M4, res >) «(1155 72% 70% 34 Norf So Ist & ref 5 3 High Low Sak High Low wast Ch’g 
Do 1951 6 I% 96% “y mK Oy, 7 Do Ist 5s, 1941..-.. o6% 94% 96! 120) 10514 5 ‘Sinclair 6s, 1927 113. 109% 111 
De 7 1944 115g 115% 115K + ON, SL 2S Norf _~ We 94% OK + SS Sinclair Con Oil col 7s,'37 93 91% 92 1%, 
; a 2 ‘ ‘ mM Norf & W i ts, “44 Sil SS% SAT 1 +1 ° . +, i ‘ 
MA 93% le 80% SN! 1 Dy n 4 1996 note R91 ac re bi Do tgs, Series STla SS 
93% 93%+ 1 106%, 106 . ; J x va OD ie & Sinclair Cr’'de O 99% 99% 
2 ‘ 1% ; ) D New River 6s 2. 106%, 106% 1067 i i " ai? nant 
101% 10114 4 135 127 an D> és, 1929 341 1275 2 ° 1 Sinclair Pipe Line 84% 84% 
LOT, 10M, 104% 100% 67 OD m | Blin F248 108% 104% pe Skelly Oil 6i4s, 1927 115% 112% 112) ; 
‘ : ‘ $ lisn 64s, B,'48.103% 103% 10314 c 2 ', - P - d 
104% 104%, ‘ 101144 96% 8% Do 6s, 1952 . 101 10014 10012 . 30 sell fel 5s, 1941 100 99%, 100 
= “ Mig 92. SP Nor Ohio T & L 6s, “47.. 96 9514 96 : So Col Pwr Ist Se, A,’47. 9644 05% MAT & 
I f a ‘ 102% 101% $$... Nor Cent Ry 5s, 1974 101% 101% 1017 z So Porto RS col 7s, "41. 10292 102% 102! ‘ 
ko re ios, OW. 106% 106% 10614 - weic Rate BI Nie . . = *s % % So Car & Ga 5%s, 1929.101 101 101 > Tf, 
Do AtK &C 4 nh S9% NO, NIK " 62° ante 4 ! on 14 -- he S4 & SIKH Ys S W Bell Tel ref 5s, '54 981%, 98 OR, "1 
— ‘ te & R ex 4% 1x31 9% Wy MK+ 87% 851% 5 Do ref 4! 047 S64 . oo So Pac col 4s, 1949 86 85% 86 *s 
T & \la_os 13. 105% 105% 105K 4 S4iC XBI4 > Do 4 199 . Rett, is | Do cv 5s, 1954 101% 101% 101! , 
Magma Cop ev 7s, 1942. . 1244 120% 122 97% 6 25 Do ref in 1s. C, 2047. Vile Ed Do cv 4s, 1929 97% 96% 97 % 
Manati Sug f Tes, “42.101, 100% 100% K, 9 95% 6 Do ref hs. D. 204 O74, ' Do ref 4s, 1955 9014 89% 9% + % 
— .*s ~ “e° , pot, G2 2 1OS'4 106% SS D» f & im} 6: 2047 10814 1 pe - e orm <a, Sone nt yy S50 85% * 
pe . Elec ‘ 1 Wy Wl, UN % 9614 25 7% Nor States Pw ref 5s,'41. 96% i 102 1001 sy US gi Fer < 83% 832 834 
lanila Ry Ss, 195 ANI, ’ 1 1OstS 102 Do Ist ref 6s. B 1941 105 . a ) SS SO Ry Ist 5s, 1994 101% 100% 101% % 
Manila KR So L 4s,’ 39. 61 ; 512% 1008 poe ’ : é 13% V1 Do gen 4s, 1956 17% 76% 7714 4 
Manitoba & W col 5s, °34 9 oe ro, ‘ eee P SER ref 7%s,'46.111% 1% 110 10%, 60 Do dev & g gs, A 5. 109%, 108% 108% a 
Market St Ry 7 1940. 99% ‘ 100 anit : oa ~ iy 14% : ped 110 1% 100" 103 1 Do Gs, 1956 .. . 105% 10414 104% 1 
Marland Oil Ss sh, wow. 127 103 oxi, l Ohi R oa a 6s 48 po [ 1 65 4 ae Do St Louis Div 3s, 1 S74 Mi 874% + 1% 
Do Ss, 1951 1OD% ~ ori? 24 , ti 7 n is, - 102 + (, bod 2% 4 Do M & O col 4s, 1938. 84% 84% 84! va 
‘ diso " , t ‘4 Old Ben Coal 5s, 19 OSS . y 9% » ‘ ee N : x - © +, ” 
Mm ‘ Iidisor ref Gs B, °S 1K 00 07 > Cme oe . svnia te. 1088 po, ae O4ig 10612 15 sabe = = - : 58. $3 A. % 
Met. 19533 pay 99% 9K 30 Ont Pow N Fs f 5s, "43. 99% % | lore ion” 12 Steel & Tube 7s, 15i...-107 106% 107 oy, 
Mich ieb $8. 1920). 97! 101% 100% 38 Oregon & Cal 5s, 1927... 101 ‘| i008 99% 2 Standard Milling 5s, "30.100 99% 
Do 1952 eg 80% 884 25 Ore R R & Nav 4s, 1948. 89%  - 9714 964, 29 Sug Est of Oriente 75,42. 97 96% = 
- O7t oe " * . N 2 4 a r g =. 86 | 97 
Micdy & O da, 1936.. 91 i 105 so 1 os it ; 'D Sh L ref 4s, 1929 97 \% 99 98 2 Superior Oil 7s, 1929 oS 9s * Os 
‘ > “1 av “ ere UO N 0 ) gtd cor 1o4e Oo 1 » ' 4 rr 1° - 2 fe a 
Mid Cont Pet Gs, “40. i 105, 103% ; Do Ist « " ; 1946 105 , a2 100% ws TENN C1 & R Rds, '51. 101% 101% 101% M 
Mil Kl Ry & Light 5 «2 x1 0 Ow “ 2 102% 994 73 Tenn Elec 6s, 1947 102K 1013, 102 
Ser B, 1961 x7t i SN : on . W RR & N ref 48,61 S2% M 97 95! 5 Term Assn of S i 7 ; i 
101% 1) HW Do con 5s, 1926 O1 ; Lot, I +f — > oe — Steel Ss, Ser A, ‘41. 90 ~ ‘ 1s 1939 a Sa ‘ ‘ 
ty Ow 1 1k rere ; w41 wi 951 ; p " ss Olen . “ Do «% 1947 94% Ky S41 w2t%, 10 Do ref yr 195: ry be bo 
95% 11 Do Ss, 1951 OSL, 16% Gly O 82 37 PACIFIC CST 5s, 146.. 92% 1% | 9% 6% 2 Tex & N Or 5s, 1943 97 96% 97 
mr, OF > Do ref 6s, 1953 100 wn, mi, nd bey WI, 22% I G & E 5s, 1942 95% + &% 01% 99% 11 Tex & Pac Ist 5s, 2000 LOO, 100. 104 
So Sty >» Mil Spa & N W Ss, ‘43 So so so ‘ + a i f Mo Ist 4s, 1938 5% \, 901 984 27 La Div BL: 31. 99 99 os 
or, 1g 2 CO Mil LDS & W ext 100K, 100K, LOOK eo ; Pow & Lt 5s, 1930.. 9914 + 100% 9S Ie M Pac Ter N O 
91% ST% 4 Mil & Nor tat 4% 194. &O% NT! SOY, + 1 : 100% 99% 17 Pac T & T Ist 5 1937. . 100%, + 1 1974 99% GR 9S 
sv S5 ; De con 4%s, 1944 Bn” ORS a. _ 95% D2 4it to ref 5s, 1952 9AM 1 7 6 45% 2 Av Ry Ist 5s, 1937. 94% O41, M4ic 2 
Ww Ws ® Mil Gas 4s, 1927 90% 9S ony, 4 ie » Hh, 2 | ucah & Ill 4%4s, 1955. 95 : + % De AK 43% ref 4s, 1960 55% 54K 54! y 
1% 51% 33 Minn & St L con 5s, 16H Ol. 5S Ole (2 | 118% 103 2554 Pan-Am P&T tem 6s,'44..115 110% 111% — 4%4 1% 40 142 adj inc 5s, 1960 1114 42, 421, : 
r { 31 41 Do Ist ref 4s. 1949 4 oy ° 3 lig 106 Z 104% 14 Do equip 7s, 1930 106%, 105%, 106144 4+ % 104% 102% 27 Tide Water Oil 6%4s,'31. . 103% 103%, 103 7 
21% 16% #S Do ref ext 5s. 1962 1N% 18 Ww 2 id wi I Pater ass G&E 5s,'49 99 99 99 ,  %% (10 108%, 26 Toledo Edison 7s, 1941..110 109% 110 
ney my 10 Minn SS M& A 4s ” oe OOX, OA, t mM WK 1 Park easehold gen N2 Si} 1 Tol, St L & Wn ts 1950. S2 xD * "go 
my 2, of OM, StP& SSM col tr os : 1953 : 9 0 1 S44 82K OS Do 4s, 1950 S44, 84 S41 
( 1931 104 108104 5% S$ 1 Penn ss, B, 1941 S3 S3 &3 100% 100 5 Tol Trac, Lt & P 6s, '25.10014 100% 10014 
mm Sty 4 Do 54s, 1949 wt 8K S6) 17 or O4 ~ Do 4s, 1931 99% 94% 94% ly ‘oO OA Twenty-third St Ry ref 
102 = ttm i Do ref 6s, 1946 100 100lZ 100 re a | iS lane l Do 4 1948 93 “ 5s, Ne 4 ti4 4 
: 2 : , { o% ri oO ge : 32 503 
Ne NGL, 4% Do con 48, 1S SSK ATH STH ma sat? ‘0 ; + Do gen is, 186 HN Me He Wo { OR & DEL 4 44 2 514 51 
24 80° «19 OM. K & T Ist 4s, 1990 Sm NO RO" : I LOT 145 Do gen 5s, 1968 103K, + & 92 89 } 1928 90 9 90 
Tad NO Is4 De - ‘ ‘ s oOo 98y SI Do con 4K%s. 1960 091 ; 07 941 4 . 2 c gg rv 
we “ prior lien Ss 91% 91 yi Ox ” f . ae} 4 id ? iz 1 nion B& P Ist tis, 1942 95 941, OF 
iti 71%, O24 Do 4s, Series B - : mane nvr 2 <i Do temp 5s, 1964 { 07: 1 99%, 9S! 7 1 7. > tot Re - a7 
ri I 74% 74 745 " 11 ‘ - ; 2 s nion E a2 Pi ) 3 OO 99 on 
104 wi, 69 Do és, Series C 10312 103 1088 is I l 1OO%, 169 lo 6% 1936 110 11d 110% 4 va 1, 99% 11 Do! oy 1008 hd a 
So = 76%, 738 De adj Se, 196% 46% St i, u = ~ Do i, iw Lom 108 109 101%) 100, 42 Do Bigs. 101 100.1 
rete 2 =a 3 . ; 4 14 70 7s “ Peoria & East 1st 4s, a 7 pe — . 10:3 « “ . a 10) 100 
4, N 1% Mo Pac Ist & ref 5s. 1965 S14 N74 d - o eo ; ‘ l t 7% is is ky 03% 102 (0 Union Oil of Cal ts 42. . 10314 10: 10 
Wii 1A Do 5s, 1926 101 100! 3 a + 21 Peo Gas of Chi con 68,°43.108 107% 108 + 4% | WOM BO% 24 Do 5s, 1931 ~ | 100% 100 100 
ery t P - ’ ’ 941 i Peo Gas é ‘oke o "h 93 4 ? gars “ 1 
NOH s4 3 Do Sd ext 4s, 195s Si4 87 \% F ‘ * Po aay f Chi | = ; 934 90% 153 Union Pac Ist 4s, 147.. 9344 92% 93 
Wey 160 Do Ist & ref & 1949 101, 101 047 iw O%, D'% 9%, 98%, 150 Do cv 4s, 1927 991, 9X# on 
66%, G27, 482 Do gen 48, 1975 ent, at : 100 100 1 Peo & Pek Un 5s, '74..100 100 100 91 NHC 1 Do 1st 4s, 1947, ree 91 91. 91 
7 7 Mob & Birm 4s, 1945 7st Sg i mn =! Bhy- Pere Marq Ist_4 16. . OO YS GS, 10414 103! 4 Do ts, 1928 104 10344 104 
S Mob & Ohio gen 4s, 1938S Qn nt r tie = = Do Ist 4 1956 825% N29, S25, % aL ngs Do Ist & ref 4s, 2008 7 “86-861 
. Do StL & C 4s. i93t O44 a - 10 a 0 Phila ¢ 6 144 14% 104% 101% Wa L051 104% + Do ref 5s, 2008S 10514 105% 1051, s 
> : 07 3 5 o deb 7 17 OT 105 ’ ;: - ~ : rts, 
Do Mont Div 5s, 1947.. 99 9 K, 1s oo Phi wd ' 1938... .. OF 90% OE 08 et, # Un Tank Car eqpt 7s,'30.105 104% 104% 
Do new @s, 1927 1“ (108 . 104 ‘ rill salt & W 5s, B,74.105% 105K, 105% 4 , 100 ; 78 Unit Drug temp 6s, 1944.101% 101 101% 
Mont Pwr ref 5 1943 HO%® WN vy * p 1 ; Philippine Ry | 4s 1987 43 12% 43 In ye ae 10 Un Fuel Gas sf tis, A,’56.100% 1004, 100% 
Mont Tram ref 5s, 1941... 96% i; 101% 99% 34 Phila & Rdg Coal ds, °73.101% 100% 101 % 44% 70 10 Un Rys of S 1, 4s, 1934. 70) 70 70 
Mortgage Bond Co 5s,°32 oeie pat 1) 4s 4. 7 Pierce-Arrow Ss, 1945 oO 91 931 15Q LOS 10 4 Un Rys Inv (Pitts)5s,'26.100% 100 104) 
Morris & E ‘4s 3000, THiG Thke Fe 10 v% Pillsburg Fl M g 6s, °43.101 100% 101 HA 994 3S Do stamped 1K 991, 99 
Morris & © , 1939 M4 : Maths ' i? yong pale Pine Creek 6s, 1952 105% 105% 10514 1% S74 85 157 U_S Rubber ref 5s, 1947 S6% RIK Rat, 
Murray Body #43, 1934.. 98% 9S : i? 105 1025, 1) Pierce Oil 8s, 1981 14 104 104 LOT 10414 66 Do 7%s, 1930 106% 10614 106! 
Mutual Fuel Gas 3s. 1947. S350 955 i w P, Cc, C & S L gen 5s,'70.100% 100 100 % 102 100% 14 U S Smelting 6s, 1926...101 101 101 
% . - 2 Do gtd ss, A, 1940 9%, 96% 96%+ % 1056 104% 454 OU CUS Steel 5s ; 105% 105 105 ; 
NASSAU |} ' ol. € 61y 61! ; 12 Pitts, 3 A Ss, "62.1001 100% 10014 0% 10244 4 Un Stores 103% 103% 103% "yk 
Nat Acni 1 ST ah . + : , , Pleasant Coal 5s,'ZS URI, IT5R «HTH % ‘ s wo I tah Lt & Rel, 36 RGU, 4 , 
Nat R KR of ee = ” , 10) =Pt Arth D 6s,°53.100 100 100 5 (91 6 Utah Pwr & L Ist 5s,’44. 9414 93% 9414 
1951, asst 15% 17% 171 1 Portland 5s, 1930 9% 7% M%+ % - $844 « Utica Gas & El ext 5s,'57 98% 9S 9S 
7 7% . > : > “esr 
Nat RR ' . ‘5 6Port Ry, ref 63,47 9% =—90*% 97H+ % 88, 7 418 VA-CAR CHEM 1947 87% 85 & 
lien 4! 1X14 1K! , 1 Do 74s 7 107 107 + *% al) 71% 50 Do cfs of dep RT 4414, 8 
Do Ist 5s Ww” 4 ri 4 1 8=6—Pressel ir Ds, 1933. W5% 9514 95% % s4 tis $3 Do stampe d_ S4 , 1 
Nat Tube 5s, 1952 wi iy + 3 2 Prod & _&s, 1931 110% 110% 110% +m 49% 44 41 Do 74s, 193 with ot 
Newark Gas 5s, 1948 98%, MXit i? 2 Do &s, with war..112 112 112(slir 4) without warrant 9% 49 i9 
New Eng T & T : a, 90% . % f1 Pub Ser G 5%s, 59.101} =100% 100%+ ~& 1) 99% 1 Verdigris Valley 5s 6.100 100-100 
New Orl& N E 4s > ssa? uty 4 lt “4% 20 Pub Ser NJ «sf 58.59.104% 1O4te 1041, 941 91! 3 «Vertientes Sugar 7s 194° 94 G4 04 
‘ . : % ‘ ‘ ms 2 ~- ee ; . -~* ‘ ‘ 
NOT & M 5s, 1954 100 100% 105" Q a m Do 6s 97% 96144 96% % 07 9 218 Virginian Ry 5s, 196 96K, 96 on 
Do ine Ss, 1935 W% Mh % ped 02 9) I ib Serv Power 6s, "48..105% 104 104% 1004 100% 2 Va Midland 5s, E 10014 10014 100 
0 P st Se, 1904 9? Orie ~ 1074 102% 31 Punta Alegre Sug 7s,'37. 105% 104% 10514 ' 100% 100 2 Do gen 5s, 1936 1005, 100% 100%, 
N : Air Brake ¢ , LS 14 104 01% 92% 6 READING ger 4%s, "97. 93% 93! ote 934 42 Va R& P Ist & ref 5s,"44 i 95 His 
Cent ev deb ts, °35 111% 113 1 V55%, SN% 15 Do Jersey Cent 4s, "51. 89 = SSS , 91% 84% 41) Va S W con 5s, 1958 wo 9 9 
Do con 45, 1908 M4 S44 if OG 4% 1 Do gen 4 1997 On On 95 8 v6 Ms 3 WABASH 5s, 1975 vr Of " 
Do ref & imp 4'4s, 2015 ot 91 oY ease  eekees aoa os © 9: 101 100% 20 Do Ist 5s. 1939 10] TTT 
Do ev deb ts, "35, reg 113% 113 % " On% Orie 1 R 1 é . 0% 2 9 4 Mi WG 33 Do 2d 5s. 1939 OK; 
» So, re 6 : i y V3, ) tep é€sst oO 4% OF 1 4 , =e 1 5s, 193! On ‘a4 
De bing . Lg 8, 201 1ry, 101 in M4 O1%, 42 Do gen & ref! 93% 93 — 31 i a aie ; ad Ist lien 4s, 1954 vo ws 9 
is cane 1907 17%, 78 % 96% 92% 3 Rio Grande June os 04+ a | eet eto Do Det & Chi 5s, 1941.100 100 10 
Do deb ts, 1043 17 T7%+t 1% | 1005% 100% Rich Term Ry 5s, 1952..100% 100% 100% + 1% rie 47 2 Boe & Cy m, 188). . 2 Sn SS 
Do deb 4s. 1934 My, 91% \ S344 3 Rio Grande Wn 4s, 1939. 864% 86 8644 1} aot? « Do Omaha Div 3s, "51 76% 76 it 
» 4s, 1934 % 08%4+4+ % 71% 78 Do col tr 4s, 18 731, 7 ~~ * Warner Sugar 7s, 141 YS «OBR 4 
Do M-c 1 4 pS ’ Lu r 4s, 149 iby 7 73 hy : ° "7s . 
col 3's, 1008 i » 67 1 Robbings M a . Do 7s, 1939 QUILL NII | 
Do LS } 3 14 2 ? ngs & yer 4 r lit 1% - 
N'Y e Lol 314s, Hoa! if 6 103% 5 Rochester G & ES e Wash Term 34s, 1945 N11, 8144 SI 
D . St L, 6s \. 1921 Oy \% RSL, S47 1M Rock I. Ark & L 1 , Westchester Let 5s, 1950. 99% 995% oF 
De Sia bth 4 ny — % R34, 79 ; +Rogers-Brown 7s, 1942.. 81% 79 79 _* Western Elec 5s, 144 YXIg YS ON 
D 48, 1064 954 WH 95K i 74 074 2 Rutland Canadian 48,49. 7 - 7 . West Ky 7s, 144 w2 wz 41 
N Y Conn Ry 4} sais ¢ . 3 Canadian 42,49. 14 7% 14 W , 1 0 " 
oe tora a lc ae ae 2 est NY & Pa gen 48,43 S114 808% 80% 
N Y&R 3, 19 . TM, 9% TH% i 0 SK 36 ST JO RY.LH& P35 1 / 0 Do ds, 1937 10014 100% 1008 
Irie Ist ext 4s,°47. 89 xO ‘ ~~} , ; a. : West Qn? ot . {2 
I 7 , : SY wv Ty $ St Jos & Grand Isl is, 4 1 est Md 4s, 1952 65% 64% 64 
ko 4th ext Ss, 1928 wy ov uf ' ~ OO, : P 1% 4 901 5 Wes *acific 5 ; , > Ge™ , 
N Y Edison 104 ; m + 1% 100% 99% 13 St L, I M & So is, 1 vy 104! ie est Pacific 5s, 1946 9% 9214 94 if, 
Do ref Ro 044. . 114% 113% 113% % i 1% 44 Do unif & ref 4s, ~ Of » 100% 4 Do ts, 1946 104% 103° (104 : 
NYGEL&P wi... 100% 100) 100 S74, 83K, 172 Do Riv & Gulf 4s, ’3 . Wa om 15 West Pa Power 5s, 1946. 97 OC, os 
Do pur n S. . oe 101% LOTS 101% + Mg SIM T7% » StL, RekyMt & Pac 5s,'55 iZ ior et - Do 6s, 1958 105% 10514 105 
J one s v4 set eres ‘ ousl : y BARR, : 3S, oh 4, ) me 3 re ) ee nt \ 
N ¥ & Jersey 5s. 102° 4 onl ae COyY+ %Y 75% 71 1106 St L-San F pr In 4s, 1950 . & 97° — B, Do 7s, 1946 107% 107K 107) , 
NY,LERW Dps impia 4s wie suie ‘une \% 80% 854 97 Do 5s, 1950 Rp ASE % a. oe We ee 9T 96% 97 
oY wate nn ee ot 3) eee CU ee ae WK + % oe an ae Wan  F, 1953 103 10214 103 
Do 7s, 1925... ; o1 wr, 91 9S 93% 81 Do Ist 54s, 1942 97% iy S1ic - 4 40 West Shore 4s, Nb 49° NDS 1 
ce 100, 100° 100 Ry MAIS Do ad) ta. 1955 O7%— 14 | SUK 7H 13 Do registered 1K SOK Ih 
Do deb 4s, 1957 a” oot? ae 2% 76% 312 Do inc 6s, 1960 x1. 1 1 Se S 6(West Unton col tr Ga, '38. 100% 100% 160 
he nem-eu deb dn sine an + a = y 1 81% SOM ; St L Southwest 4s, 1989 80% va Wi 11010 = Do fdg & tis, 30. 95 93 9 1% 
Do non-cv deb 3%4s,'54 oh os 4 a 72% 10 Do 2d inc 1989... »Y, li, ahiy, re ~ . Do 64s, 1936. . 110% 110% 110K x 
he nemwaw das han 1955 -~ } 4 81% nO Do Ist term 5s, 1952 ssh + 1% 96 ? pel, a V house E & M 7s, “31 107% 107% 107% 
Do Con Ry 4s 1954. +h) a by } + Ky, SK 201 Do con 4s, 1932 cians x9 74) jn a 28 W Va C & C 5s,'50, int cf 96 > 6 
N Y, O & W ref 4s, ‘92 Ri 7! + ' xo 230 StP& KC S L 4%s,"41. 86 83% % | ae 1 W&LE con 4s, 149 73 73 . 
ry's Pp » 92... GRY B7% 8TY ‘ , 1081 1 StP,M& is. ‘1% 68 3 Do ref 4%s, 1966. r U5, 6 . 
N Y & Putnam 4s. 1993 4 a4 2 ‘ 2 ‘ ; , M & M con 6s, . 109% 100984 109%4+ % 101K 100 +725, ts 10 tS, H, 74 
N Y¥ Rys ref 4s, '42 Guar = +s 4 1 Do 44s, 1933 9° «9 99 a wo” 76 ? oe ist Se, Seas. 100% 100% 100% 
Trust ctfs ..... 19%, 491 491 on 3% 10 Do con 4s, 1933 95 $5 9% +1 8S 41 . * ickwir 7S_ Stl 7s, 1935... 88 8714 “S7% M 
Do adj 5s, 1f4z  — = Ss en CS Do Mont Ext 4%, - 92% 92% 92% ‘4 100% 99% 13 V Do ia, °35, ctfs of dep. 87% 86 86 % 
Do etfs of dep % afc > 102 100 17 St P Un Depot 5s 101% 101% 10154 , oe 4 — R. Lo ag s f 64s, °33..100% 100 100 \, 
N Y & Rich G 6s, °51 onig oni? ont? 1% 104 ‘. Saks & Co sf 7s .106% 106 106 vA 743, 7.8 310 Vilson & Co Ist ts, “41 ot 9414, 944 l 
N_Y State Rys 414s, 1962. 66 65° 65 4% £1 155 San An & Ar Pass 3. 84 835% 83% :| sa slUchR ee 72 70% 71 ths 
Do 6%s B, 1962 SO% x94 BOA 101 2 WY it San An Pub Sve 6s 101% 101% 101% : > wy Do cv 6s, € tfs of dep 70 694%, 69%; 1) 
N Y Steam ‘Ist 6s, 1947. . | 100% 100% 10054 40 "1 9 «87% 20 Scioto V & N E 4s, 88% SR NOS my | Oa] ORB 248 Do 7%s.'31, ctfs of dep 69 69 68 1%, 
N Y, S & W ref 5s, '37.. 7414 73% ot i 7 1 Seab Air Line gold 4s,°50. 73 78 7S ; | 1021 wit? “= Do cv 7%s, 1931 70%, 71% rv 
N Y Tel 414s, 1939 oe? ont? jane ~ 74 s Do gold 4s, "50, stpd. 76% 76% 76% 1M 7 A ao o Win Rptg Arms 7%4s, "41 102i, 101%, 102 2 
Do deb s f 6s, 1949 100” 108k cant t % 14% 112 Do adj 5s, 1949........ 76% 74% 75% WZ j a on & 32 W is Cent gen 4s, 1949 &1 80% SI 
Do ref 6s, 1941 107 106t4 106% - 1914 18ST =—s_s«zDo_ ref 4s, 1959........ 6 «64% 65 ‘ws : i wieten © alem Southb'nd ; 
a Y, W & Bos 4%s, ‘46 67% 64 4 G4 Meg Mp. one 447 Do con 6s, 1945. <Sii 91 x9 90 %, 4s, 19¢ 82% 82% OND " 
jag, Lkpt & O Pr 6s,’58.100% 100! Bean #% 7 Seab & Roanoke 5s 100% 1 5 
0 of? 1005 ts 0 9 4100 100% i ony, ¢ , set Nae 
105% taste 4 Niag Falls Pr 6s, 1932 1058, 10448 104% s, 107% 105° 11 Sharon Steel fy Se," *41.106% 106% 106% + rs] 9944 9544 SI YOUNGS S & T @is, "43.. 98% 9X 4S 
2% 100% 7 Do 5s, 1932 10142 101% 10112 Fi Pd to = 6 Sheffield Farms 6%s,'42.105% 105 105 - % ; Total l - : 
: ' 2 f 1 Sierra & S F Pwr 5s, ‘49. 914 a Sess. F 
é. »s, . 91% 91% 91% Ky, Grand total $56,245,500) 
DIVIDENDS ae oe 75,5365, 900 
- - DIVIDENDS ' ~ ice _—— 
~ ENDS. DIVIDENDs. , 
American Telephone & Telegraph Co. United Shoe Machi - DIVIDENDS, 
59. a. e oe Machinery Corporation 
nd Dividend The Di ' f this C h deci KERR LAKE MINES, LIMITED 
The regular quarterly div rectors of this Corporation have dec d " Am 
A Y idend of " ri clare 61 B d J . 
Dollars and Twenty-five Cents ($2.25) — a dividend of 14% on the Preferred capital saeunenen — _— erican Cyan min Co. 
are w ye paid on Wednesday Apri 5 T P | Gs . = PREFERRED DIVIDE 
by 2 to stockholders of record at fg l — a—_ They have also declared a dividend of March 10, 1925 | COM YON DIV IDEND NO~ 
, sin ~ ° : . . | or . The reg . ; S 
On nae lle y be pr gon 17. 1925 The per share on the Common capital stock. | The Board of Directors have this day declared i Be quarterly dividends of on 
‘ . 2 al Meetin ; > ; “ ‘ ) laret . eferred ar 1% on e Com ae 
pon owe: the transfer books —w a = he dividends on bo'h Preferred and Common a dividend of 12%c per share on the capital stock together with “Ww xtra fividend ae th ae k 
“le . * * ‘ ‘ ra ¢ J of % n the 
med at the close of business on Tuesday stock are payable April 4, 1925, to Stockholders of the Company, payable April 15th, 1925, to | pees oo Stock, will be paid April 1 DoF 6 
4 . a. sTO older of 2cord t th ’ o 
M of record at the close of busin«s stockholders of record at the close of business on on March 14 F 1926 y he close of siness 
( M. GRAN’ Treax 


March 17, 1925, 
on April 1. 1926 
H. BLAIR-SMITH 


and re-opened at 10:00 A 


Treasurer 


arch 17, 1925. | 


H. E. ABBEY, Treasuer. 


1925 Books will not close 


FE. H. WESTLAKE, Tre 


April Ist, 


isurer 











a4 


















Monday, March 16, 1925 THE ANNALIST 
405 








Transactions on the New York Cu: 

















































































































































































































WEEK ENDED SATURDAY, MARCH 14, 1925 Range, 1925 
Trading by Days High Low Sal . Net 
lle 7 Sky 30 00 Mengle Co High . Last Ch’g R 
, are Stand Mise ; Don Foreign 1% 3% S00) Mesabi Lron ‘ : i His 
\ ndustrials Oils Oils lining Bonds 3onds 99 x 12.850 Middle W t Util 1 j H Low La 
. — sea rg: $3,680 6 62,0N 9,410 $626,000 $146,000 105 9S 1) Do prior lie n Gd A babes M4 Ni 4. ie 
Wedr a - 68,630 = 80,710 427,000 = GanNN 143,000 1 4 ” Midvale Co : 11% K, 6h ¢ 
M nesday..153,6 1,500 80,64 28176 716,000 145,000 90 tT 10M > 24 . 
Thursday 153.610 29,690 113,14 ER) 7 ; ,° ; ‘ 1) Miss River Pow pf (6) 90 1 ! 
A j 61 20, 6f 13,14 0 1.116.000 112.000 6% Gé 00 Moot ; : ‘ > 
Friday 155,790 355,970 66,70 13.770) 957.004) 205,000 eae Drop Forging, ) 
Saturday . 76,240 41,770 TL, 3K 100,500 tOS 000 “4.000 Wig “me 7 was sgh: 66 7 7 it ‘ 
. 7 ise Prod pf (4) Oy, rm i 
we - : 7% 17 ) mp ints Sas 4 
Total 821.105 286,290 493,50 & OX) $4.372.000 $805,000 17% 15 ion Ny ture Corp 17% 
a ei Wheel (1.20 te " 
INDUSTRIALS jaca eR eNer 13 1% 
Range, 1925 “O1 ' ; . as 
High Low Sale — ao 06 NATL DIST PR sp 
40% 33 500 ADIRONDACK | sb 36 40 184 . ial Leather hl 7 6% 7 
1a 90 Do pf (7) 10 100: “v0 , ON P r& Lt (6) me” Pd 25 5 
Ww OS 300 Allied Pack, new 9% sid 47 ; 1g) Do pf (4) 97 
it oe 400 Do prior pf 62 60 Tid 110 pd ul 1 Tea (S) yi 2 1 O4 $ 
Wy, 10 100 Amal Leather 1 10! 1 oom & »>N Y Telephone pf (644) 112 ‘ ’ a ur 
44 4 1”) Do pf 14 1? 2 r ‘ } ckel Plate, new, w i. SSI, S6I R7i, , 
5 110 1.900 Am C & F new 13% ‘0 ia a (M) 1D pf w i Re” Rae ret o, 1S 
Seis 6% 2.080 Am Gas & El, nev 1) 73% 70% oC ‘ 70 Nor States Power (8)..108 107 108 . 
13% ay, 900 Am-Hawaiian SS gl = M a pf (7) 97 97 97 ; . ~""5 ~"% 
Is 13% 1,600 Am Light & Tra > 14614 17! ; Pe ; 7 D5 25 
Mi 04 125 Do pf (6) © . MW OMNIBUS CORP 17! TH + UO» 6 
40 16 3 Do warrant ? 1 i aT Tit —pilge eair otceqeorr be 16% Ms A . , 
67% 48% 20,800 Am Pow & Lt, new 58 53 a6 , 7 Oppenheim-Collins w i. 42 1 rs ’ , + ; 
S9% ST $30) «Do ; a oe : 7 - i tA 
a St pf (6) RY x71 i ‘ : . "8 
as 24% 1,200 Am Superpow,C! 014 285% : 9 15% 4,300 PAIGE DET MOTOR 6 
361, 285 2400 Do Class B (60 yi i? CAR “) eae ee , ; Vv, 1 
25% 25% 100 Do price = -* ot ‘ 75 | the Ex Cl 4 (85 iia 16% he . j ‘ 02 02 
{ 5 : 700 Am Road Mac S Portland Elec = oH 7 “a . Us Y 
7) Amer Threa f (2 " Power ¢ N ¥ 10! = _: 7 i ad 
220 Ape Mf ° } - ; i I reat ! ah N14 q , 
ona I He £ ES f . . ra « | rt, wi. 41! 10 $11, 1 9 
300 row 8 <r fact Br (72.25) 42% 40 10 ' ; 
ae 1 Pyrer Ife (1) 12% 117 1 ; , 
ri ‘ ~ § 
.~ If M0 REID ICK CREAM 3x7 . io oi 
‘ ‘ I 1 (HK) Do f (7) 4 bh? id 
100 Armour Leather 1, Wi Res be r N Ts cl of 1%, ! 
200 Artloom w i $27, » pf (7) . a a a I 
1.400 Asso G & E, Cl A > 4) Repett 4 “hg 1) 21 11S 11S 
2.80) Atlantic Fruit & & il, Hi I bau a noms ie f ~ ” t ‘ 4 
110 Atlas Portl’'d 1) 140 M) a eee A 9 19 
“) Do new, w 17h, l rey, 7% re 
‘ )SAFKT : ee - 
2700 BOLSSONAULT G 1% & LI ae ane HEAT ' ; 
1,500 Borden Co (+10) 1% 25, M4 e, wi (1.20 . 
30 Do pf (6) The lin 1% : 2 k’ CF ‘ PSs “(5 r 1 
1.100 Bot Con M,Inc,Cl A $51, a? 9214 Mf 10 ‘ 2 , 
700 Brit-Am Tob o(% 2, i , itt ) 
-4 - 2,800 Do coupon (9 —— i, ? > It R i , , 
i 4 175 Brooklyn Bor G {7 1 1 \ ‘al J : o+ 2 2 
: O14, Ss 5.100 Bklyn City R R (8 Oo” 14 igre the ipaiegacl de 2 103% 103% i%, 
144 121 350 Buevrus Go (3) ee : 9 ? : \ pf (i). 14, 10416 i 1g, ' 
{ 15% 103 110 Bur Ad Mch new — ‘ ( ) he J wr & Lt NT av , wh , 
. + . rr il & Iror OD OG a . 
De 1) CAMPBE ( ar 07 OSE Be ip 27%, 27K + ae 
‘ 1% 1% «22,500 Car F 47 : ny 1 j ° . 109 =6«109 4 "7a ‘ 
s TH, 1h) Cent I ~ a7 ue eT mx 10 ( 600 Stut Mot : 4 Ms 4 
“ 16 5.800 Cent Iron sa 17 i 4 ey Bt 1K) a a sae \ 1 , 1 
12%, 7.400 Chapin Sacks ou 19 19 1m 112 ~ : . 4 31: 29 11 
' 12 1.450 Chatterton & Sor rs Zz saz By, é (S) LIS 118 ' ‘ 11 
19, 700 Checker Cab Mf 1 72 “2 | 60%, 48 ONIN | ! 
< t ifeg Ty ‘ 7 ) \ 1} >t > . « ( )! ‘ 
.- 100 Chicago Nipple B ct : a % 74 3 > N : Ml C POWER wt 5 a] 1 4 ’ 
7,400 Childs Co, new } i z “5 E , 2% 1 tit Mhe iv: saat > ‘ 4 +! 
”) Clevelanc heya ; oh be fo ; 2 . 25, 12 
100 Cl land Motor j Pa | 4 4 ] Ms rh (R E) Radi 10 at , ' 
10 Do pf a1 1 TT 2% oe 4 700 Toba o Products | : ‘ bh af 12 
10 Commonwea!ltl ‘ 60~«42*w ait ; OO Timke yA is 4 o's i 
£95 . - : ? ! sf 2% > ot | Axle 4% 14 qt { 
25 Commonwealt} 110%. 119 i PMs $0) (6) , 
0 Do pf (6) S112 81. 81 {7 x 000 P a i ae ; 
24) Do warrant Th “) Ty iy 4 ”) 10% i% T% l 
7.900 Cons G of Balt : a + 2 14 J i 15 15 a) ‘ r 
+800 Co Bs 7 A (SN ; cai? 42a" has 73%, 66 Ot ‘ARR on ‘ a 3 
Pot a 2 \ 23 1184 119 j te % ) ' CARB & CARB (5) gsr 1 ) ) 
o iss B 7 > ; 3 25 Mn Gas ¢ Pesiggpte 4 , 
$,300 Deo pf (8). mo 96K 1% Wie 45% run I ‘\ o wars 50 <4 7 r 
0) Continental Tol 13 . iS 47 0 D (1.60)... ~ 
» 400 Cuba Co (4) Q” 2 y 44%, 42 1} Un Shoe Mach (2%) . 
DOO Cuba Tob 1 “ig : 11% rhs 00 Un Prof Sh, new (G0 - 4 
24) Cudahy Packir 1G 104 ; 28% 2h 1,800 Un aig rebel ; SH D1, 
1,300 Curtiss Aero & M wy 14 * 1 .75 2 300 1 Pe ag ar, ~—e me. hi 
MM) =6Do pf (5) 61 Dee eee i, % 09 G00 oD . ‘ 3 % in 
* ? > 4 > vx, 1 ( 
\ 100 Curtiss Asset tf IX, IN INV, "ae * hy & Lt, Cl A (2) 4%, Vy, ' ( ) 
$ 1M) S Stor ee + ' . 
ink 12 s) D GRIMES RADIO : , 19 me 
’ . — | 1 ao > Pe — 
- "= aaiiia a —— i W TT 10 1% 114 250 VICTOR TALK M (8). 92% 91 91 h , 
: «= pa Forest Radio w 26 «22 = B38 1 : ; 3 
1300 120% $75 Del, L & W Coal ( 134 1284, 129 — : 40% 11 700 WARE RADIO , 7 wa - o 3° - 
20% 164 600 Doehler Die Cast 3 17K 165% 17 aay 15% 14 00 Warr Bros Picture -" Ue a 
= i I i ; - t ; } 
3544 14% 33,100 Dubilier Cond & Rad 19% 16 17% i? 16% 15% 7,500 Do Class A, wi (1%) ” , “ay 
31% 28% 7) Dunhill Int oy ere 1% 4514 39! 100 Warren Bros (4) Y t { . “0 fio 
MN 7 100 Duplex Cond & Ra eo ee ae i 38% 33 2,300 Western Power th | a ae 
11 ‘ . ‘ ‘ ' The —1 7 a . . , $ 
7 4 0 _ 300 Du Pont I's v4 00) “oO 10° = SA 0) Do pf (7 SRI, S75, XK i; 
- = 4) Durant Mot 4 1614, 15 % 24 15, 10,000 White Rock Min Spe, 3 v5 “0 BS n 
4 oe 2 7,600 Duz Co Ty w51 34) " o4s re ' = wrvyte (1) 24 18 1 “ - a re x 
i P : tA 1A 6, 104) yo new (1) 941 In, 21 , . ; oa 
Us 0 10 EAST PENN ELE‘ 65 ‘ - . 7% my 15.600 Wickwire-Spene : “nit - ~s r j On (re 0 
1%, 5614 66.200 El dg Fil ; my OF% 6% 4 4 ickwi Spencer Stl 5% $i/, 5 \ j fy ‘1 
- fats 2 »> r * 
corp (1).. : |} << 1 1300 YELLOW T , : ~ ~ . 4 ! 
W412 0 Do pf (6) 104 . Be Peed, 1% PAXI, NY. 16% 16 15% 1% | 04 Of 04 
: + @ : ye he O3'% TA iR " ) 
is 40 6,600 Elec Investors, wit 2 | rANDARD OTL, SUBSIDIARIES ; J MH O4 a4 
“ - warrants attached $44, 42 ji 1 ‘ - + 1 24) re 
4, 47g 1,100 Essex Foundry, w i ou, 3 2 1% 21% 1S 17.400 ANGLO-AM (90c) O11 0% 201 , » 32 ; 
. 3 yl 9. 21K, 20% 20 4 f 4 
; oe $ "4 4) Atlantic Lobos w, my ORF i; I li 
#26 2,000 FEDERATED MET 40 7, 371 rs ye Pats : y ' 
lity 6% 300 Film Insp M C ( Sy Mee Fo <7 - 212% 0) BORNE-SCRYM (12)..218 214 P 14 t 4 1 af 
OS 461 10 Fi 7m id $4 abe} 1 iz 62 0) Buck > , rs oa << Zt if 10 1¢ 
~)> ww ta r Firestone I t pf 7) 961 6, 961, 7 suckeye Pipe Line (4) 66%4 65 4 17 if 
27 491 130 Ford Mot of Can (10).591 517 517. — 6 14611 , aad 
34%, «914 11,500 Freed-Eisemann R 3% 1 ae ) | 0 20 CHESEBRGH pf (7 1 L 
OR pe ‘ ndihorsgs i t ‘ ; 10y Wm ° | 7 ‘ , ston p ) 10 «110 4 ( & S % 
2x 11 10,500 Freshman (C) Co(50 17 te a 1% $11 a5'4 . <0) _Do com (2%) 57% 56 ” , > ro ae 
- + | ols ? $69, OOK Continent il nm (1) oN 26% 1% yd ‘ ye 02 
| 600 GAROD CORP 6% 6 6 ‘ 100 ¢ umberlan i P L (12).134% 1331 + We p ne po 
100 Georgia Lt & Pwr sei? ny <4 _/2 (00 Crescent Pipe Line 125, 12! 1. 3% j 09 ‘ 
3,500 Gen Outdoor Ad, ¢ 4 1Gle sete 1612 . on : . pars ; is is bod pind 
- 2100 Do v t « 4 =" " al S35 EUREKA PL (4) &4 4&3 a2 1 ' yi 
20 Gen Gas & El -e be . 
, 6 4 | 6844 56 , : ie ici 
| __10 Do ev pf i6 I | a a 56% 0) GALENA-SIGNAL (4) 60 60 60 1 1 13 4 4 
, 5,300 Gillette Safety R (2%) , - 4 L Do new pf (8) 102? 86102) «102 i 14 i a ~ 
1,800 Glen Alden Coal (7 7 4 | 47% » 141, i3tg +d 
59,900 Goodyear Tire & Rub 4% | a = 6.000 HUMBLE (1.20) 46%, 44%, 451 1 > 2 oon 
3500 Grennan Bakeries = “— 6% | ‘ “ 1% 19% 19 
‘ % | , 220 ILLINOIS P L (12). .150 v1 “J : 
WK 10 HALL SWITCH & SL 13 : WO Imp Oil of Can,cp,n(1) 31 1 - + 
_7% 1,500 Happiness C S, Cl A Ke + rey : R65 £2 " 140) Indian Pipe Line (4). 76 11 ) 
rh, $1,100 Hazeltine Corp (1 nyt an = 1.00) International Pet (75e) 26% i I ' 
3 “0 Heyden Chemical 13 ae 159 137 Oo MAC = 6 11 1 
s “WO Horn & Hardart wg a : 3 10 MAGNOLIA PET (34) .145 ih ) a2 yp 
) r 
25%, 25 TD a ed Nour 
100 IMPERIAL TORB ’ 6 ais on oa a “4 N AT TRAN IT (1's) , 2B 33 \% \y 1 . : { 
100 Imp Tob Gt Brit & Ir a oot : as a! nets N A rr insit (3). 6S rl) » 1 1 is Th > 
900 intercon Rubber “ait “2% 22% + ‘ r Northern P L (6) S4 84 1 ‘a _ 
+400 Int Match n-v pf tite itt pA tT Al uy 44 oo OHI a od ‘ 1S IN Tr 
100 Inter Utilities, Class B 10ig 10%, 10%¢ 6 , Pee 71%, 6914 69%, — 1% 
, ' : 4 4 /, , “ 
‘ 44) Inter-Ocean Radi { <a tg 44%, 35% 2,300 PENN-MEX FUEI 10% 40 40 1 0 rm ob os” 
‘ ; q P 651 ‘ ly Sarees tn — ag a 52 
i) 3 1400 JONES RADIO 33 PS a  - 198 2 Pe ; 11,700 Prairie O & G, new (2) 60% 55 35% 41 1 2 2 
2 7m ° te - 2.030 Prairie Pip ¢ $ ‘ sy 1 7 
B14 18% 7.00 KELVINATOR. w ms oat nie vera ipe Lin (8) 121 1% o4y “Os ag on ne 
1% .49 1,300 Keystone Solethe o> 7m” ao me | 103 oa 60 SOLAR REF (715) 997, 2D 9 199 189 iy 21% 21% 
- i ' ‘ ‘ > os “4 INO South Pipe Line (4) 844, 85 " , 91% 190 91h, 
. Sh 140 LANDOVER HOLD'G | . 138 1.300 South Penn Oil 17m 175 il ; 6%, % til4 
% , TP 9 F | Ss 71 So : a >. > te bby 
"7 “2 eaine coms A i lass A 13% 9% 13 + 3% |} = 61%, 90 Pr S< oy t Pa I L 4) 71 71 \, " , ; 
“19 |ns a high Power S¢ QS 04 ys + Y | : ad 7,000 Stand Oil of Ind (244) 61% 621 “7 1 TD) ") 
Z 30% 39% 14,200 Leh V Coal cfs,new(14) 42% 39% 411 a 24 1.208) and OF ¢ f Kan 361, 37% — 3ty 52 
< ~ . 144) 42% 39% Se | 124: 1655 9 : ff . 361%, 37% 3 ) : 
on A 350 Do Sales (8) 841g 8134 82 ao 3 = 4 1165, 2,600 St and Oil of Ky (4)...118% 1165 Fa rs ‘ 32 82 3 
4 1% | 100 Libby, McN_& L, new. 8 2 “ie | 48% 431 , 20 Stand Of) of Neb (10).261 _ 1 62.47 «53 
a 7% 8,700 Lib Radio Chain Sts mn 8% 8} i* es ASK oe Stand Oil of N ¥(1.40) 45% “6, 2 24 2% 
: —é 2 a 0 Stand Oil of Ohi 255 oe 
10 Nt AY, >CON : : ‘ es 4 io (10) .355 \% 4 
& 100 MARCONI WIRELESS 22 ISS Swan & Finch ........ 24% i, 4 (Ae . tT 
OF LONDON, LTD. SK 8% Si ~ | OB 2 12 2 1” ) 
‘ a 961, SOK 10,100 VACUUM OTL. (44)... 925% 80% 90 or or 4 y 
> $ 4 2h r ry y 
DS Od ww W 
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tange, 125 
High Low Sal 


mi ot 10,000 Silver 
uw s 1.00) Silversmith 
7% 2% 7) So Am Gold & 
wn wt 1100 Spear 
im Os 1,000 Stand 
i” Ww 1.000 Success 
Th iy 1.200 ThHCH 
iw vy 1m) Tintic 
SO 4 2.00) Tonopah 
at) a) 1,000 Tonopah 
8 "1 


vith ” loo UNITED 


a |) 1,200 United 

ma us 12.000 U S Cont, new 
w ss) 1.000) United Zine 

7% w 2.800 Unity 

a +, 1,300 Utah 

% 2 16 WENDEN 

Md) i 1) Western 

Ww “7 (HO) West 


BONDS 

“4g SOK .1% Allied Packers 
F 

7% wey 16 Aluminum 


14%, NS “uw Do s 


wt, 1% 17 Do 7s, 


new, 
176) Do tis, 
> Am lee 





Igo-€" 





1 
111% 1OSIQ 7 
Hoty 100, IS 
M0) (107 a2 








» + S00 ‘Tonopah 
1.100 Tonopah 
m iw 1.000) Tri-Bullion 


64 Am Beet 


‘7 Am Gas 


2 Am low 
110 Do old 
” Am Kolling 
> Am Sumatra 
1 Am Thre 
4 Anaconda 
1 Anglo- Am 
> Assoc Hardware 
tf At GG & 
> Atl Fruit 
14 Renverboaurd 
0 Bell Tel 
1, ow 
ey 10S i Bethlehen 


ha} 


{ 

Chi, RI 
Childs (‘o tis, 
5 os, 14 Childs Blig 








STEAM RAILROADS 


Company Rate 


Alla & Vicksburg 
Bangor & Aroostook 
Do pf 

Leech Creek 

Boston & Albany 
Koston & Providence 
toston, R. B. & Lynn 
Huffalo & Susquehanna 
Canadian Pacific 

Do pf 

Care Clinch, & Ohio 


‘ ‘ ( & St. lL. com 


© pf 
Cons. R. R. of Cuba pf 
Cuba RL KR 
Delaware & Hudson 
loliet & Chicago 
Lack . me OF XN. 
lehieh Valley 





Th pf 
Mo, Kan 
M., St 
Newark 

\ 


me Y Lack, & Western 

NY... Chi. & St. Louis 

Do pf. 

Norfolk & Western 

Northern Pacific 

Old Colony 

ere Marquette 

De prior pf 

Io 5% pf 

Vhila. & Trenton 

Vitts., Kort W & Chi 
om & pf 

Hitts.. Ress. & L. E 

Reading 2d pf 

St. L.. Southwestern pf 

se. J So. Bend & So 





St. Louis & San Fran 
Southern Railway 

Ive pf 

So RKRy., Mob. & ©. etfs 
Southern lacific 

fone, & Goldfield pf 
inion Pacific 


De pf 

tn. N. J. RAR. & Canal 
Vermont & Mass 

Vieks.. Shreve. & Pac 
De pf 


Warren RK. KR 

Western Pacific pf 

Ww Jersey & Seashore 
runic 


Vin. «& bor tower pl 
\in. Gas & a} 

Do pf. (no par) 

lho pf ($00) par) 

Am. Power & 
Am. Pub. Service pf 


Am. Pub. Util, prior pf. 1 
1 


De partic. pf 
Arkansas Nat 
Asheville I’. & 
Assoc, Gas & BE 
Assoc. Gas & El. pf 
Bangor Ry. & El. pf 
Hell Tel. of Canada 
Hell Tel. of Pa. pf 
Birmingham Elec. pf 
Hoston Elevated 

Do 2d pf 








raz. Tr L. I’. pf 
Brooklyn Uorough Gas 
Do pf 


Hrooklyn Union Gas 
Cap, Trac Wash, ,1h.c 
Carolina A L 

Do pt 

Central States El. pf 


Cent. Ill. Pub. Serv. pf..81.5 


Chi., N. Sh. & Mil. pf 
De prior tien pf 


. “ 
Chi, Rapid Tran. pr. pf.tt« 


De 

De 

Cit. Pass. Ky., Phila 
Cleveland Ry. 
Columbus El. & PP 
tho Int & Jd pf 
Colum, KR... & L. ist p 
Cons, BE. L. & P.( Balt.) 
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101% 100% LOT 
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Low Last (h Low Sale High Low Last Ch’ High Low Sales v : 
ve 1il SO Cities Service 7s, C, 1966..1224% 120 121 10S 106%, YS Stand Oil of N Y t%s % WMA LUTZ 
2s oly, 127 Deo D, 1906 oun 108 ioik we Sun Oil 5s, 1930. Ot, 
, y 5Ol Deo lL. Gs, 1944, wi 944, 03 4 Swift & Co 5s, 1982 il, {64 
4 1, S Do B, 1966 174 #174 174 Union Oil Prod Ss, 1951 33 7) ! 
I 10% iv «6~De Io, 1966 -1125%% 111% 112% Do 5s, 1935, w i 96 
“9 104! ; Cons Gas, E L & P of Balt Tnited Ry of Hay 7% 109% 10%% 109%, . 
. fis, 1949, A. 106%, 106 106 U S Rubber 6%s, "1926 101% 101% 101% 
1 108%, 2 Do D, 1951 ...110 109% 110 Do 6%s, 1927 101%, 101% 101 
9 1ony ; Do 6s, 1952 . 102%, 10214 102% Do 6 192S 102 ‘ 
61 ee 1s Cons Textile Ss, 1941 x9 KAIZ SNIG Do 4 4 » 1% 
26 1G Cuban Tel Co Ist lien & ref Do 10044 100% LOOM, 
- mtg 74s, 1941 10 lithe 106% Do ours 
m 1 Sti, 77 Cudahy Packers 54s Do a9 
Ww 14 14 Deere Hy, Do ONY, 
102! 25 Detroit 9S% Do 4» Ol, 
2 110% 52 Det i + My Do 98% 984 IS% 
my, 2h 113% 1 Do 7s, Do WN 
16 » 100% FO Dunlop Tire & Rub of Am Do 1937 sia ' 
ts) is, Series A, 1942 103 t Do 1938 ee 
AD O06 15 Federal Sugar fis, 1933 99 { Do 1939 97% 
{ 6M “% 7 Gair (Robt) Ist mtg 7s,'37. 99% 99% 99% Do tis, 1940 97 
10414 4 Galena Signal Oi) 7s 5 Vacuum Oil 7s 106% ’ 
a 100% 1S Gen tis, 1928 Valvoline Oil 7s, Ser 106 
17 17% 26 Grand Trunk 64s.... Wabash Ry 5s, ‘75 6 
7 Ost, 20 Gulf Oil of Pa 5s, 1937. Webster Mills 64s, : ol ‘ 
1a 11 Hood Rubber 7s, 1936. % FOREIGN BONDS 
101% ’ Kan City Term 5! 1936. .101% 10i9g 101% 97% City of Bogota Rep 
100% «14 Leh See 6s, 1927 101%, 101% 101% Ss, 1925, due 1945 M6 
102 S Libby, McN & Libby 7s... 102% 102% 102% SS! Est R R Co of France 
% SD, 107! 2” Liggett-Winch 7s, 1942....108 luis 107% 1954, w i Si 
V2% 2% 12 Manitoba Pwr 7s, 2041....102 101% 102 1 French Nat Mail SS Lines 
7 ‘ 107 Mid-Cont Pete 644s, 1940... 97% Di VT. 7s, 1949, wi So 
1O1y 101M MS, 20 Morris Co 7s. ‘ hy 5 9 Int Mtg Bank of Finla 4! 
MSC DS, 1) | Missouri Pacifie 5s, 1927 Az 107 King of Neth 6s, B 103! 
bork % National Leather Ss Kj + 100 King of Denmark 
‘ ‘ Xfilg 122 New Orleans Serv 5s, 1952. S844 &§ VI of °25, due 1970, " 
2 Shi, ‘ 105K 111 Northern States Pow conv nO, Krupp, Ltd (Fried) 
, 105% A 14s, 1933 ; 10S 107 when issued, 4 
wy ole ‘ ; 6 Do 6s, zg 102% 101% NNT” Rep of Cuba tis, ‘35, 184 
95% 954 ‘ iS Ohio Power , 1952 B 92% 92% OS! Municipality of Me 
, 10g WOT 14 Pennok Oil Corp 6s, 09%, le “s, 1948 ” 
Wie Wi #0) Penn & Lt 5s 95% vo bs) Tent Rep of Peru Ss, 1% 99 
» 105% 108% 6 S Phila Dis 105% 705 «105% 4 ‘ ; Russian Govt 6%%s, if I 
105% 4 106 2 Phila tis, 107 = 10%, 10084, ; Do 64s, 1919, ctfs i4 
me 990% 26 Do 1960 WwW 99% 99%, Do 5S%s, 1921 14% 
N° M4 141 Pub of N J 5's, ‘64. .100 them YOY Do . 1921, etfs 13! 
% Hy, mk APC & St L is, Ser B, NO, 4 Siemens H Siemens hd 
29%, 2h 1975, 99k 991% 9K 06% Do 7s, 1935 2 96%, + 
WK 94h Wak, 1 Philips Pete 7s, '31, with- 101% Swiss Govt 5s, 1926 100%, 100K. 100% 
out warrants 104% ly 104% 102 Do 54s, 1920 1d, c 
~ PSK "T% 40 Pure Oil 64s, 19283 11% 101 101% + on 5 Thy -n Iron & Steel Wks 
Osh 12% 40 Shawsheen M 10-yr 7s,'31.108% 103% 103% 7s, 1938 ws! 
q INN, mo +4 Solvay Co tis, 1954 - mik We Hor 52 Toho Elec Power 
S2ig S22! wl ) Sloss-Sheffield S & 102 «6102 1955, Ser A, w i $M 
2 #2 7 Southern Cal Edison wy 94% rates in dollars based quarterly st 
We 501 Standard Gas & FE 6% 115% 119 annual payment or full rate for 
14 136 95%, 25 Standard Mill of N J extra tPlus extras wo SOWIE I 
12S 1945, i Hq O96 in 
] d dA iti P t 
I Pay Books l’ay "AY Rooks 
Company tate. riod able Close Company. Rate. riod. abl Company hle Se 
Do pf. C 1% Q Apr Mar. 14 Public Service N. J 25 Q Mar. : Am. Art Wks. com pt 1 
Consol. Gas $1.25 Q Mar Feb. 11 Do 8% pf Mar. : Am, Bank Note pf M ‘ 
Continental $1.10 Q Apr Mar. 14 Do 7% pf Ma! Am. Beet Sugar pf M: 
Do prior 1™% Q Apr Mar. 14 Pub. Serv. of Oklahoma Apr Am. Brake Shoe & M: 
Do partic 1 Q Apr Mar. 14 Do prior lien F Apr Do pf 1 " 
Do do Iex. Apr Mar. 14 Do pf oeue Apr Am. Can pf Ma 
Do pf 1 Q Apr Mar. 14 2d & 3d Sts., Phila Apr Am. Car & Foundry M: it 
Detroit Edison 2 Q Apr *Mar. 20 Quebec Power pf Ap! Do pf. M: i 
Duquesne Light pf 1% Q Mar Feb. 14 Ridge Av., Phila Apr Am. Chain, Class 1 Ma 3 
Dul.-Superic $! Q Apr Mar. 16 | Savannah El. & P. pf Api Am. Cigar pf M 1 
Do $1 Ac Apt Mar, 16 | Do deb. Series A Apr Am. Cyanamid M 
Rast. Mass 2 S Api Mar. 15 Shawinigan W. & P Apr Do ‘ 
Kl Paso E Q Mar *Mar. 5 So. Cal. Edison 7% pf Mar Do pf Mar. 1 
Do pf \ Q Apr *Mar.15 | Do 6% pf... eo Mar Am. Druggist Syndics ! M: ( 
Do pf. B Q Apr *Mar. 15 So. Col, Power pf Mar Am. Express i Mar 
Ele« Bond " Q Apr Mar. 20 So, Can. Power p Apr Am. Fork & Hoe 1 Mar qi 
Fed. Light $1 Q Apr Mar. 14 So. Pittsburgh Water pf Apr Am. Locomotive ‘1 Ma ( 
Do whe Stk Apr Mar. 14 S. W. Bell Tel. pf Apr Do 1 Mar. Itt 
Frankford & So., $4.50 Q Apr Feb. 28 Spefd. R. & L. pf Apr Do iD j 1 
Galv. Hous ; S Mar *Mar. 4 Standard Gas & El Apr Do 0 Sep. | 
Georgia R pf 2 Q Apr Mar. 10 Do 7% prior pf Api Do 1 Dy 1 
Do 7% Ist 1% Q Apr Mar. 10 Standard G. & E. 8% pf. ° Mar Do pf 1 Mi: it 
Do 2 pf 1 Q June May 20 |} Tenn. Elec. Pr. 6% pf Apr Am.-Hawaiian 38.S M ‘ 
Do 2d pf 1 Q Sep Aug. 20 | Do 7% pf Apr Am, La F. Fire Engine i \ 
Do 2d pf 1 Q Dee Nov. 20 Toledo Edison prior pf Apr Do pf. ! M 
Germantow Tri-City Ry. & L.. 7 Apr Am. Manufacturing ‘1 
Phil $1.31 Q Ar Mar. 17 | Do é July Do 1 
Gen Gas & 2 Q Ap Mar. 14 Do Oct. Do 
Do pf. I 1% @ Apr Mar. 14 Do ; Raa Jan. Do ! 
Haverhill i Q Apr *Mar. 20 Twin City R,. T. pf Apr. Do pf ‘1 
Illinois Bell 2 Q Mar Mar. 30 United Gas Imp... $ Apr Do pf i 
Ii. Northern 1 Q May Apr. 15 Do pf 5 8 Tune Do pf i 
HIE’ Power 1 Q Apr Mar. 10 United Light & Power Do pf 1 
Do 6% partic i () Apr Mar. 10) A&B May Am. Multigraph pf M i4 
Indianapolis W Do pf. A. . $1.6 Apr Am. Piano M: } 
pf ; S Apr Mar. 20 Do pf. B - $ Apr Do pf. ! Mar. 1 
Int. Tel. & 1 Q Apr Mar. 27 United Light & Rys May Am. Pneu. Serv. tst 31 M “4 
Kansas Gas 1% Q Apr Mar. 18 Do Ist pf Apr | Am. Radiator 31 *Mar. 14 
Kan. © " Ll, $1.75 Q Apr Mar. 14 Do partic. pf Apr Am. Railway Express 31 *Mar tft 
Ky. Hydro-Elec 1% Q Mar Feb. 28 Utah Power & Light pf Apr | Am. Safety Razor 1 Mar. 10 
Kentucky 1% Q Apr Mar. 20 Util. P. & L. Class A...50 Apr Am. Sales Book ’ Ma 1" 
Do pf I% Q Apr Mar. 20 Utah Gas & Coke Ist pf Apr Am. Stores i Mar. 2 
Laclede Gas 2 Q Mar Mar, 2 Do partic. pf...... Apr. Am. Snoff I Mar. 1 
Long Island 1% Q Apr Mar. 21 West Penn Co 3 Mar. 3 j Do pf. M: 
Mackay Cos 14% Q Apr *Mar. 7 West Penn Power pf May Am. Steel Foundries i " 
Do I Q Apr *Mar. 7 West Penn Rys. pf oe Mar. Do 1 I 
Manila Electric G244¢ Q@ Apr Mar. 18 West. St. Gas & El. pf.. Apr Do pf $1 M ( 
Manhattan 1 Q Ap Mar. 20 Western Union Tel Apr Am, Sugar Refining M: 
Mass. Lighting 7 Q Mar Mar. 16 Winnipeg Elec. pf Apr Am. Tobacco pf ! Mar 
Do 6% p 1 Q Apt Mar. 25 Wisconsin Power & L Mar. Am. Type Founders c« 
Do 8% pf Z Q Ap! Mar. 25 Yadkin River Power pf..$ Apr & pf i 
Metropolitan pf.$1.75 Q Apr *Mar. 20 | Am. Wholesale pf i M: 2 
Mid. W. Util t 1% Q Mar Feb. 28 BANK § Am. Window Glass Mur. 1 
Midland Util $1.75 Q Apr Mar. 21 Do a l . 
Miss. River 1% Q Apr *Mar. 12 | America (Bank of)..... Apt Do pf ae 
Minnesota P 1% Q Apr Mar. 14 Am Exch Sec. Class A. Apr Am. Woolen pf 1 M if 
Mohawk Val SA Apr *Mar. 25 Chase National Api Armour & Co. ¢11! M ‘ 
Monon, W ‘ Chase Securities $1 Apt Do Class A : a 14 
- pf Th Q Apr *Mar. 16 Coal «& Iron Nat | Apr Do pf pith ' 1 4 
Do 7% pf ye Q Ap *Mar. 16 Commerce (Nat. B. of).. Apr Armour & Co, (Del 1 Ma 14 
Montana Power 1 Q Apr Mar. 12 Fifth Avenue ° Apr Armstrong Cork i Mar. 19 
Do pf 1 Q Api Mar. 12 | First National Api Do pf i ar. if 
Montr . ont oO A Mz 17 | First Security Co Apr b . ., : Ma 19 
ntrea 2 2 Apr Mar. 17 | wanhatts ; Asbestos Cory}. pf 1 4) 
Mountain 1% Q Apr Mar. 31 SORASTAR -- Apr Associated Oil M: 
Narragansett $1 Q Apr Mar, 14 National City .. Apr | Atlantic Terra Cotta 16M f 
New E T 2 Q Mar Mar. 10 National City Co Apr Autoc: f 1 "= 
é > 4 , ar p 1 M: 
N.Y is Q Apt Mar. 20 Public National Mar Sult & Wiborg : 
“ON s < Seaboard National Apr Be & Wines pt M : 
— . jarnhart Bros. & 
» K. pf 1% Q Apr Standard cor Apr dier 1 -- J 
s. ¥. Cer im O : Standard Nat. Corp Apr _Gter ist & 2a pi i 
entra 2 Apr De af Apr Beatrice Creamery ! 
N. ¥. State Q Apr Gaate aoe | Do pf. i 
Niagara Falls Q Mar United States (Bank of) Apr | Beck & Corbett pf i 
Do pf Q Apr Yorkville “ | Beech-Nut Packing 19 
Niag.. Lock Q Apr —— Mar Do pf. B : 15 
Do Q Apr rRUST COMPANIES Belgo-Canadian Paper it 
Nor. 8S. Power Q May | Do pf 1 
Do pf Q Apr Bank of N. Y, & Trust Apr Bendix Corp. Class 1 
Nor. Am Q Apr , . Bankers Apr terry Motor i 2 
XS. W. Uti Q Ap Mar. 24 Equitable nese Mar Bethlehem Steel 7% 1 
Ohio Hel Q Ap Mar. 20 Fulton (in adj.) $1.89 Apr Do 8% pf i 
Q Apr Mar. 27 Do (in adj.) tile Apr | Bingham Mines Ma 2 
Ottawa 1 I Q Mar Mar, 16 Guaranty Mar Borg & Beck. I Ma I 
Ottawa Tr 1 q) Ap Mar. 14 Manufacturers Apr Borne-Scrymse: ih Mar 
Pacific Tel 11 Q Ap Mar. 31 United States Ap Do 5 Mar. 21 
Pangma VP i% @Q Apr Mar. 14 f Roston Woven H. & > é 
Pens Cent 7! Q Apr Mar. 10 FIRE INSURANCE Bridgeport Mach pf “I os ( 
Do lie EX. Apt Mar. 10 - , British-Am. Oil Mar. 17 
Lo pf $10 sApr Mar.10 | Mossta $1.50 Q Api British-Am. Tob. p i Fm ‘ 
Do Iie Ex. Apr Mar. 10 INDUSTRIAL AND LLA Bruns.-Balke-Coll 1 Mar. 20 
Penn.-O. P pf. 1% Q May Apr. 21 Bucyrus Co. Mar. 2 
People’s Gas » Q Apr Apr ; Abitibi Power & P. pf Apr bo pf Mar. 2 
enn. Water 3 Q Apr Mar. 31 Acme Wire Mar Burroughs Add. Mach 1 Mar 4 
Phila. Elec ie GQ Mar Feb. 16 Adams Express Mat Do pf. $1 Mar. 4 
Philadelphia Co 1 Q Mar Feb. 16 Advance Rumely pf Apr Burns Bros. pf i Mar. 20 
Do 6% pf 14 G Mar Feb, 28 Aeolian Co. pf Mar Bush Term. Bidgs. i Ma 18 
Phila, Traction $2 Ap Mar. 10 Ahumada Lead Api Butte & Superior Min 1 Mar. 19 
Porto Rico 1% QW Ap Mar. 20 Air Reduction Apt California Petroleum Ma Is 
Portiand EF 1 Q Ap Mar 9 Allied Chem. & Dye pf Apr Do pf. 1 Mar. 18 
1 ‘ 4 Mar 9 Allix-Chalmers pf Abe Calumet & Arizona 2s Ma 6 
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pany é 
Cambria fron $1 ‘ M 1 
Canadian C & Fdy. pf. 1 q A M 2 
Can, Conn, Cotton Mil 

arti¢ pt 1 M 
Can, Gen. Electric pf 14 M 1 
Canadian Loco. pf 1 2 M . 

* Canfield Oil at St M 
Carter (Wtn.) Co. pf 1 2 { M 
Centrai Aguirre Sugar..$1 4 M 2 
} Century Electris 1 ‘ M 1 
Certain-teed Prod ist & 
2d pf 1 M 
Chandle Moto 7 M 
Chesebrough Mf N . 
Do pf 1 h 
Chi. M & Lumber pf 1 
Chile Copper 62 M 
Chi. Nipple Mfg. ¢ A.. 75 
Chi Yellow Cab 21 M 4 I 
Do 21 MM Al 2 
Do a | M v 
- Do 1 St b 
Do 1 °M 9 
Do i ( e 5 
Deo 1 I . < 
Chi Ky Hquipment 7 3M M 
De pf 1% Q { M 2 
Cities Service M A Mar. 1 
Do % St At Mar. 1 
Do pf. & pf. B M A Mar. 1 
Cleveland Auto pf » QA Mi 
Clinchfield Coal 1 Q M Mar. 1 
Cluett-VPeabody pf 1 J \ M 4 
Com. 8 ents Class A. .$1 ) M 
Do Ist pf 2 > A M 
Coca-Cola $1.75 Q A Mar. 1 
Coml. Inv. Tr Ist pf 1m ¢ 4 *M 
Connor (John + Co iL M 
Continental Can pf 1 2 *M 








Dominior 












Dunham iJ. H.) & 4 ‘ , 
Do Ist pf ‘ " 

Do 2d pf 1 4 M 

Du Pont de Ne rs ” 4 \ 

Do deb j . ‘ 
Du VP. de N. Powder i \ 

Do pf 1 M >, 









Eastern Koiling Mil $1 Q 4 
Do pf » QA - : 
Kast. S.S. Line ist pf } 

Deo ) rp 

Eastman Kodah $1.25 « \ 
De aie } 

De pf 1 4 
Kisenloh Oo, & B 1 
Edmunds & Jones yk Q A 
Do Mh 

Do pf 1% 
Electric Auto Lite $1 


Storage atte 
































Erupeion Motor Truc! 4 Q MA , 
i Fam. Players-Lasky $2 x A N 16 
Famous Player pf 2 M 
Fed. Min pf 1 N ( 
1 ! sO 
Fifth <A‘ sec ( \ 
Firestone T. & R. ¢ pi I 4 
Fisher Body Ohio p 2 M 
Fleischmann Co, $! Q Ma 
Foot Bros. Gear & Mach 
Do 2h 
De 25 
Do Dat Q 
foundation Co 2 2M Ma 
Do pf $1.75 Q M 
Galena 1 Oil $1 Om A 
Do pf. & new pf $2 2M M ( 
Gamewell Co $1.25 Q M M e 
Gen. Am. Tank Car pf.. 1% Q A ! M ( 
General Baking $1 2 N 21 
Do pf . $2 2 *Mar 1 
General Electric » i Ma { 
Do sp. stoc 1 Q A Ma 4 
General Cigar > Q® M 4 22 
Do pf 1% Q J May 2 
Do deb. pf 1% . J June 2 
Gen. Ry. Sig om, & pf, 1 Q A Mar. 2 
Gimbel Brothers pf 1% QM A} ib 
Do pf 1 2M AT 6 
Do 7% pf 1% QM Apr. 6 
Do 6% deb 1% Q M ‘ 6 
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THE CONSOLIDATION OF {17LROAD 
by Walter M. W. Splawn, P! dD 20 pp 
New York: The Macmillan Ca my. 1925 





HE proposal to grou} t mited 
number of systems a of t roads 
of the United States is not ie 

yet it is a constantly recu e and 
one of vital interest to all fou rt 
volume treats of the wh estion of 
consolidation as provided und the Trar 
portation act of 1920 and ten is 
non-technical style, whic! ( rm 
ciated by the lay reader 1 ithor 
a member of the Texas Ra Commis 
sion and Professor of Economics in the 
University of Texas, and } presentation 
of the subject is clear and illuminating and 
will probably he read wit terest by 


many 


BOND SALESMANSHIP by William 7 


Townsend 466 pp Vew } } Henry 
Holt & Co, 1925 

. HIS is certainly a book, a ts author 
states in his preface, whicl ‘needed 


writing,’’ now that so many men just 
out of college take up bond selling as a 
profession with little or no knowledge of 
just what they are going in for The 
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author, beside rad | 
J. G. White & C 
in Instructor Mm 4 
bond values and 
so is doubly comyp. 
volume He has tl 
of bond salesmans! 
and, in addition 
room needs in the 
The book is adm 
find a wide sale am 
those already for s« 
hond-selling gam 
tel ire those on I 
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Other chapters reprodu 
edition have heen con 
One of the important 

the physical, in which n 
health play a predominat 
is the intellectual element 
sonality and how to deve 


} 


the element of vital ene! 
Written especially for 
executives, the book \ 
likewise to any one who 
him into frequent cont 
clients or customers, ar 


recommended 


THE VALUATION OF IND 
CURITIES, by Ralph } 
Ph. D. ISS pp Vet } 
Hall, Inc 1925 


I.I, persons actively e1 








in industrial securitic 

those more mildly 
subject, will find in the 
mine of valuable informat 
rriving at independent de« 


the values of industrial secur 


statistical data and appen 
vided, which add to the vali 
The author is Associate Ir 
nomics in Brown University 
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QUOTATIONS ON 2000 


PUBLIC UTILITY | 


AND 


INDUSTRIAL BONDS 


Our regular quarterly booklet, giving current quotations 


\” 
A 


cor’ 


ITI 


I 





on 2000 issues, is now ready and will be supplied 


without charge to Dealers in Investment Securities. 


imi e . . 
If you are not on our list, write us and become acquainted with some of the features of ow 


SERVICE TO DEALERS 
LILLeEyY. BLizzARD G Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG in PHILADELPHIA 4 
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